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Abstract 
Keller, Matthew, J.  M. S., Human Factors and Industrial/Organizational Psychology Program, 
Department of Psychology, Wright State University, 2011 
 
I investigated relationships between organizational variables and leadership, as measured by 
inclusive language use.  Specifically, I examined whether organization size and profitability 
relate to the organization leader’s use of language.  I expected language use to be more inclusive 
in smaller and more profitable organizations, relative to larger and less profitable organizations.  
In this study, I used a regression approach to test my hypotheses.  Results indicated that 
organization size was positively related to passive voice indicators, in support of Hypothesis 1.  
However, profitability was negatively related to inclusive pronouns and positively related to 
passive voice indicators, both of which were opposite the direction predicted in Hypothesis 2.  
Results from exploratory analyses provided further insight into the relationship between 
language use and organizational variables.  My study contributes to the body of research on 
leadership and language use and has potential applications for company business models and 
leadership styles and language styles for managers.  
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Introduction 
Leadership styles are related to numerous workplace outcomes, such as employee 
motivation, satisfaction, and overall performance and effectiveness (Bass, 1985; Burns, 1978; 
Graen, Novak, & Sommerkamp, 1982; House & Shamir, 1993; Stogdill & Coons, 1957).  
Specifically, inclusive leadership is associated with many positive effects when compared to 
other leadership styles (e.g., autocratic, laissez-faire) in most situations (Judge & Piccolo, 2004).  
In fact, research into forms of inclusive leadership (e.g., transformational leadership) and their 
related outcomes has dominated the field of leadership research since 1990 (Judge & Piccolo, 
2004).  One area worth investigating within leadership styles that has not been examined is the 
use of language by high profile business leaders and its relationship with organizational factors 
such as company size and profitability.  The style of language used by leaders might be related to 
leaders’ effectiveness, especially in relation to the inspiration and motivation of their followers 
(Bass, 1985).  I focused on a measure of inclusive language that includes a leader’s use of 
pronouns, articles, and voice when addressing a public audience.  Researchers have shown that 
the use of inclusive language is related to a strong group identity, increased group cohesion, and 
increased performance (Sexton & Helmreich, 2000; Shotter 1989; Tausczik & Pennebaker, 
2010).  By using more inclusive language when addressing their organization’s plans and goals, 
leaders show that they have a greater interest in maintaining group cohesion and are not trying to 
distance themselves from issues the company may be having.  Through this study I explored the 
possible relationships between inclusive language use, company size, and profitability.  
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Leadership Models and Theory 
 Although leadership of individuals, groups, and societies has interested people for eons, 
systematic research into the topic began in the twentieth century.  In today’s society, 
organizations are increasingly interested in ensuring they have the most effective leaders in 
place.  Having leaders who effectively engage followers in relation to the company’s vision, 
mission, and goals can be the difference between a successful company and a failing company.  
Below I will discuss three leadership models that address leaders’ engagement or inclusion of 
followers:  the behavioral leadership model (Fleishman, Harris, & Burtt, 1956), leader-member 
exchange theory (Dansereau, Cashman, & Graen, 1973), and the transformational leadership 
model (Bass, 1985; Burns, 1978). 
 Each leadership model examines different facets of leadership; however, all three involve 
an aspect of inclusiveness.  I define inclusiveness as any aspect of a leader’s behavior or 
language that relates to motivating and involving followers by creating a sense of group cohesion 
and team unity.  I will describe in detail below which aspects of each leadership model I consider 
inclusive.  Further, I will refer to the inclusive aspects of each leadership model collectively as 
inclusive leadership.  In this study, I focus on how effective leaders demonstrate inclusiveness 
through the use of inclusive language. 
 Behavioral leadership model.  Behavioral leadership research of the 1950’s and 1960’s 
focused on specific leadership behaviors and observable leadership styles (i.e., democratic, 
autocratic, or laissez-faire).  One of the most influential models of this era originated in The Ohio 
State University leadership studies (Fleishman, Harris, & Burtt, 1956).  These studies 
investigated the effects leaders have on emotions and goals.  Specifically, Fleishman and his 
associates identified categories or dimensions of leadership behavior and examined which of 
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these leadership dimensions were most important in distinguishing effective from ineffective 
leaders.  
 The Ohio State studies identified two major behaviors called ―initiating structure‖ and 
―consideration‖ (Stogdill & Coons, 1957).  Initiating structure refers to the extent to which 
leaders structure the work for their subordinates and provide clear roles, expectations, and rules 
for their subordinates to follow.  Consideration refers to the extent to which leaders demonstrate 
understanding and friendliness towards their subordinates and an overall concern for their well-
being.  Leaders can be high or low on each dimension.  Early research (Stogdill & Coons, 1957) 
into these two dimensions showed positive relationships with group effectiveness and morale.  
However, later results were mixed (Schriesheim, House, & Kerr, 1976; Weissenberg & 
Kavanagh, 1972).  In general, research has shown that consideration is positively related to 
outcomes such as employee morale and satisfaction, but neither consideration nor initiating 
structure has consistently predicted group satisfaction or group effectiveness (House & 
Podsakoff, 1994).  Researchers still use these leadership behaviors today in terms of categorizing 
overall styles of leadership and distinguishing between effective and ineffective leaders on the 
basis of their behavior.  I extended this stream of research by suggesting that leaders who score 
higher on consideration will likely use more inclusive language.  That is, they will foster a sense 
of group belonging and understanding within their company by using language that makes 
subordinates feel that they are an important part of the company’s success and achievements.  
Thus I consider the consideration dimension to be the inclusive aspect of the behavioral 
leadership model. 
 Leader-member exchange (LMX) theory.  Another model related to inclusive 
leadership is the Leader-Member Exchange (LMX) theory (Dansereau, Cashman, & Graen, 
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1973; Dansereau, Graen, & Haga, 1975; Graen, 1976; Graen & Cashman, 1975).  During early 
research, Leader-Member Exchange theory was known as Vertical Dyad Linkage (VDL) theory; 
however, for the purposes of this study I refer to it as Leader-Member Exchange.  Leader-
Member Exchange focuses on the dyadic relationship between leader and member.  In contrast, 
earlier leadership models assumed leaders used an average leadership style, treating all followers 
similarly.  Leader-Member Exchange researchers have suggested that the quality of the 
relationship that exists between a leader and a follower is predictive of individual, group, and 
organization level outcomes (e.g., Dansereau, Graen, & Haga, 1975; Graen & Uhl-Bien, 1995).  
The basis of the relationship is grounded in role and exchange theory.  Leaders usually have a 
special relationship with an inner circle, or ―in group‖, of assistants and followers, to whom they 
offer a high level of trust, responsibility, decision-making power, and access to resources.  These 
employees tend to work harder, show a greater level of commitment to their work, and 
demonstrate stronger loyalty to their leader.  In exchange for their increased responsibility, these 
employees are privy to undisclosed company information and have more opportunities for 
promotion within the company (Graen & Cashman, 1975).  Conversely, followers in the ―out-
group‖ are given little responsibility and do not have much influence in decision making.  
 The dyadic relationships in Leader-Member Exchange tend to evolve over a three step 
process soon after an individual joins the group.  The first step involves role-taking, where the 
leader evaluates the member’s abilities and offers opportunities accordingly.  The second step 
involves role-making, where the leader and member participate in a series of informal 
negotiations where a role is created for the member in which power and influence is promised in 
exchange for the member’s dedication and loyalty (Dansereau, Graen, & Haga, 1975).  Trust 
between the leader and member is very important in this stage.  If the leader experiences any 
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feelings of betrayal, it may result in the member being demoted to the ―out-group‖.  The third 
stage is routinization, in which the leader and member establish an on-going pattern of social 
exchanges.  Members work hard to maintain trust and respect in the relationship (Graen & 
Cashman, 1975).  
 In-group members are often patient, reasonable in their demands, and able to incorporate 
the viewpoints of other people.  Leaders should show trust, respect, and openness to new ideas.  
Most research finds that Leader-Member Exchange is associated with positive performance-
related variables, such as overall objective performance, higher employee satisfaction (Graen, 
Novak, & Sommerkamp, 1982), stronger organizational commitment (Nystrom, 1990), and 
positive role perceptions (Snyder & Bruning, 1985).  I extended this stream of research by 
suggesting that leaders who demonstrate higher quality relationships might also use more 
inclusive language.  That is, by using language that creates a sense of team unity and cohesion, 
the leader demonstrates to his followers that they are part of his ―in-group‖ and that they share in 
the company’s successes, which will result in higher performance levels and greater employee 
satisfaction and commitment. 
 Transformational leadership.  Other models related to inclusive leadership include 
various models of transformational leadership.  Theories such as the Charismatic Leadership 
theory (Conger & Kanungo, 1987; House, 1977) and the Transformational Leadership theory 
(Burns, 1978; Bass, 1985) have focused on affective consequences of leadership behaviors on 
followers, such as emotional attachment to the leader, motivation, and enhanced self-esteem, 
trust, and confidence in the leader.  These theories contrasted the behaviors of outstanding 
leaders to those of average leaders, observing that outstanding leaders tended to transform their 
followers.  Traditional leadership theories, in contrast, have focused more on leadership as a 
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series of transactions between the leader and the follower.  These transactional models focused 
on facets of transactions such as contingent reward or punishment, where leaders specify 
expectations in exchange for resources and support or sanctions. 
 Transformational leadership research and theory emphasizes symbolic leader behaviors, 
inspirational abilities, ideological values, and empowerment of followers (House & Podsakoff, 
1994).  Outstanding leaders are able to transform organizations by appealing to followers’ values 
and moral purpose, thus resulting in strong commitment to an organization.  Moreover House 
and Shamir (1993) suggested that leaders motivate their followers by cueing need for affiliation, 
promising achievement, and offering social influence.  Transformational leaders 1) articulate 
transcendent goals, 2) express positive evaluations, confidence, and performance expectations, 
thus enhancing their followers’ self-esteem and self-worth, and 3) link goals and efforts to 
valued aspects of followers’ self-identity in an attempt to unleash the motivational forces of the 
individual (House & Shamir, 1993).  These ideas led to the development of six theoretical leader 
behaviors:  Vision, Passion and Self-Sacrifice, Confidence, Passion, and Persistence, Image 
Building, Role Modeling, and Inspirational Communication.  Vision describes a leader’s ability 
to articulate an ambition that is in line with the beliefs and values of the followers.  Passion and 
Self-Sacrifice describes a leader’s strong convictions for his or her beliefs and the lengths to 
which he or she will go to attain his or her goals or visions (House, 1977).  Confidence, Passion, 
and Persistence describes a leader’s high degree of faith and dedication to his or her goals and 
the willingness to take on risks.  Image Building describes how a leader tailors his or her 
personal image to appear competent, credible, and trustworthy to followers.  Role Modeling 
describes the images leaders portray that establish them as role models for their followers.  
Lastly, Inspirational Communication describes how leaders use vivid language, such as slogans 
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or stories, to convey their messages.  Inspirational Communication is perhaps the most relevant 
to the current study because it directly relates to the use of language by a leader as a means of 
influencing listeners. 
Interest in the effects of transformational leadership led to further research into the theory.  
Bass (1985) created a Multi-factor Leadership Questionnaire (MLQ) to measure various facets of 
transformational leadership.  Through this research Bass defined four interrelated, although 
conceptually distinct, transformational leadership components.  He defined:  Idealized Influence 
(charisma), Intellectual Stimulation, Individualized Consideration, and Inspirational Motivation.  
Idealized Influence describes how leaders display conviction, emphasize trust, and take stands on 
difficult issues.  Followers admire leaders as role models that generate pride, loyalty, confidence, 
and alignment around a shared purpose.  Intellectual Stimulation describes how leaders question 
old assumptions, traditions, and beliefs.  Leaders stimulate others by offering new perspectives 
and encouraging the expression of new ideas.  Individualized Consideration describes how 
leaders interact with others as individuals, by considering their needs, abilities, and aspirations.  
In this role, the leader is able to advise, teach, and coach an individual.  Inspirational Motivation 
describes how a leader is able to articulate an appealing vision of the future, challenge followers 
with high standards, and speak with optimism, enthusiasm, and encouragement.  Although all 
four relate to inclusiveness, Bass’s Inspirational Motivation component might be the most 
relevant in my analysis of transformational leadership because it directly relates to the use of 
language as a motivational tool.  Thus I extended this stream of research by suggesting that 
leaders who are able to encourage and motivate their listeners will likely use more inclusive 
language because it allows the leaders to create a sense of togetherness and increase group 
identity between themselves and the group.  That is, by appearing as a member of the group, the 
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leader will be in a better position to achieve his or her goals through the group members.  In this 
study, I consider these four components as inclusive components of the transformational 
leadership model. 
 Bass (1985) contrasted the transformational leadership qualities to more traditional 
transactional leadership qualities, which tend to be present in larger, hierarchical leadership 
organizations.  Transactional leadership tends to incorporate three main components:   
1. Contingent reward:  leaders engage in path-goal transactions for reward in exchange 
for performance.  Leaders clarify expectations of subordinates and negotiate fair 
compensation for their work in exchange for support of the leaders. 
2. Active management by exception:  leaders monitor their subordinates’ work progress 
and take corrective action if deviations from acceptable performance occur. 
3. Passive management by exception:  leaders do not intervene until matters become 
serious.  Leaders wait for problems to be brought to them.  
Bass (1985) argued that transformational leadership qualities do not replace the 
traditional transactional leadership components; instead, transformational leadership serves to 
enrich transactional leadership effectiveness.  Bass suggested that leaders often begin with 
simple transactional interactions, but in order for leadership to be truly effective, leaders need to 
incorporate the transformational components as well.  According to Bass, by incorporating 
transformational behaviors in an organization, leaders are able to elevate the follower’s 
motivation, understanding, maturity, and sense of self-worth within the organization. 
Language and Communication 
 As mentioned above, the focus of my study is on how leaders demonstrate inclusiveness 
through the use of inclusive language.  In the following, I will address basic definitions and 
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models of language use with a specific focus on elements of inclusive language.  In this study, I 
operationally define inclusive language as the occurrence and frequency of first person plural 
pronouns, definite articles, and use of active voice.  I consider language non-inclusive if it is 
characterized by the use of the first person singular or third person pronouns, indefinite articles, 
and passive voice indicators. 
 At its root, speaking a language involves a series of utterances that contain words, which 
combine to form sentences, which have contexts, conditions, and intentions (Searle 1969).  
Within these speech acts, a speaker can make statements, give commands, ask questions, and 
make promises in accordance with complex language rules and linguistic elements.  To master a 
language involves mastering the complex rules that govern any language (Searle, 1969).  The 
philosopher Searle described any speech act as being made up of three distinct parts:  uttering 
words, performing propositional acts, which include referring and predicating, and performing 
illocutionary acts, which describes the intention or basic purpose of any speech act.  These three 
parts together explain what point the speaker is trying to make, explain the context of the 
situation, and give the words uttered in the sentence their meaning.  Only when examining the 
context of a sentence are words given a specific meaning.  Interpreting a speech act involves 
examining what is happening at the time of the speech act, the speaker himself, and the audience 
that is listening to or reading the speech act (Gumperz, 1982). 
 Communication is a social activity that requires the coordinated efforts of two or more 
individuals (Gumperz, 1982).  Communication involves more than just speaking; communication 
must elicit a response from the audience.  It requires knowledge and abilities beyond just 
grammatical competence.  Goffman (1959) suggests verbal communication serves as the 
expression that a speaker intentionally gives whereas non-verbal communication and contextual 
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information serve as the expression that a speaker unintentionally gives.  However, it is in a 
speaker’s best interest to create a favorable impression with his or her communication, and thus 
his or her speech may include misinformation or deceit.  A talented speaker often will know how 
to act in order to get the desired response (Goffman, 1959).  Various vocal cues, such as 
intonation, loudness, stress, pitch, and phrasing can provide information about a speaker’s 
intentions, as well as contextual information and personal background information of the speaker 
(Gumperz, 1982).  Gumperz and Cook-Gumperz (2005) argued that everyday communication is 
an interaction that ―involves two or more speakers collaborating in a process of interpretation, as 
they act in pursuit of their goals and aspirations‖ (p. 281).  The act of speaking is more than just 
receiving and transmitting messages, however.  It also involves the active process of inferring 
what others truly mean to communicate as well as observing how one’s own messages are being 
received by the audience. 
 I drew on the literature addressing language in the current study.  However, given the 
vast and diverse nature of this research, I needed to make choices to narrow my focus in order to 
design an interpretable and practical study.  Specifically, I focused mainly on the transmission of 
messages, choosing to examine published written speeches.  Thus there was no non-verbal, 
interaction, or audience response information available in my data.  The examination of 
published speeches, and in particular CEO annual report speeches, offers numerous advantages.  
These published speeches all have a standardized purpose, as they are delivered by CEOs with 
the intention of conveying information on organizational measures, such as the company’s 
profits, stability, outlook, etc.  These speeches are also easily accessible, large in number, and 
already transcribed.  Within written speech, there is valuable information about a speaker’s 
meaning and intentions.  Use of pronouns, indefinite and definite articles, and active and passive 
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voice all provide information on the true intentions and feelings of a speaker (Searle, 1969; 
Shotter, 1989; Tausczik & Pennebaker, 2010). 
Inclusive Language Use 
 As I mentioned earlier, the use of language can have a large influence on how listeners 
regard the leader.  By tailoring one’s overall style of language, as well as choice of words and 
pronouns, to a specific audience, the leader will be able to use influence.  This is particularly 
relevant in this study because published CEO speeches will be read or received by a large 
audience.  Gumperz and Cook-Gumperz (2005) explained in their analysis of language that 
issues of power and ideology are prevalent in public communication.  A leader or leadership 
body can tailor the way he or she communicates in order to exert power over the public or to 
further an ideology and agenda.  Thus, the amount of inclusive language used by a leader will 
have a potentially large effect in a public setting such as this.  
 Words not only convey what we are communicating about but also what we are thinking 
about, how we are feeling, and how we organize and analyze our environments.  The way people 
speak says much about who they are.  However, what is less obvious is that there may be just as 
much information in the ways in which individuals assemble their words (Groom & Pennebaker, 
2002).  Groom and Pennebaker (2002) suggested that the best markers of an individual’s talking 
or writing style are pronouns, prepositions, articles, conjunctions, and auxiliary verbs.  For 
example, selecting the article ―the” rather than ―a” suggests a greater extent of shared context 
between the speaker and the audience.  Studies (Pennebaker, 2002; Pennebaker & King, 1999) 
have shown that language use and word choice are related also to an individual’s personality and 
are remarkably reliable across time and situations.  Thus, I examined the use of pronouns, 
articles, and voice as a means of influence in the context of CEO annual report speeches.   
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Tausczik and Pennebaker (2010) investigated pronoun usage within our language.  They 
made a distinction between two categories of words that have different psychometric and 
psychological properties.  Content words are nouns, regular verbs, and most adjectives and 
adverbs, which serve to express the content in communication.  Style words are pronouns, 
prepositions, articles, conjunctions, and auxiliary verbs, which serve as function words that are 
intertwined with content words.  Tausczik and Pennebaker (2010) argued that style words are 
much more closely linked to measures of people’s social and psychological perspectives because 
style words reflect how people are communicating whereas content words merely state what 
people are communicating.  For example, when a speaker uses the pronouns ―I‖, ―you‖, or 
―them‖, the audience has to be aware of to whom those pronouns are referring; otherwise, the 
pronouns have no inherent meaning.  In linguistics, this phenomenon is known as deixis.  A 
speaker’s choice of pronouns may provide insight into a secret or hidden meaning or how one 
perceives oneself in relationship to others.  Thus the use of pronouns might present an implicit 
measure of leadership style. 
 Tausczik and Pennebaker (2010) provided some insight into the function and focus of 
pronouns and verb tenses.  Pronouns reflect the attention and the focus of the speaker.  For 
example, first person pronouns or self-references (―I‖ and ―we‖) tend to be used more when the 
speaker is trying to portray oneself or the group in a positive view whereas more third person 
pronouns (―he‖, ―she‖ and ―they‖) tend to be used more when the speaker is trying to portray the 
target in a negative view (Tausczik & Pennebaker, 2010).  Thus first person pronouns are more 
inclusive whereas third person pronouns are less inclusive.  Further, first person plural pronouns 
(―we‖, ―us‖, and ―our‖) can signal a sense of group identity, where the members view themselves 
as a collective unit instead of individuals.  Thus, plural pronouns such as ―we‖, ―us‖, and ―our‖ 
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are more inclusive whereas pronouns such as ―I‖, ―you‖, and ―they‖ are less inclusive.  In 
general, higher status individuals tend to use more first person plural pronouns (Tausczik & 
Pennebaker, 2010).  The use of first person plural pronouns may show group cohesion and 
increased team performance (Sexton & Helmreich, 2000).  Less use of first person singular 
pronouns is related to increased lying, and fewer third person pronouns is also a significant 
predictor of deception (Bond & Lee, 2005).  First and second person pronouns are always 
personified and present in a situation whereas third person pronouns (specifically ―it‖) are not.  
This means that the first and second person pronouns are referring to a specific person or group 
that is known by both speaker and listener whereas the identity of a third person pronoun is 
sometimes ambiguous (Shotter, 1989).  In this example, the first and second person pronouns are 
given greater significance whereas the third person pronouns have less significance.  Thus a 
leader who wants to place greater significance on the person or group he or she is referring to 
will most likely use first person plural pronouns because they will show greater meaning and 
inclusiveness.  This is another reason why first person plural pronouns are more inclusive and 
third person pronouns are less inclusive.  Overall, the use of various pronouns in specific 
situations provides useful insights into the motives and focus of leaders’ language use. 
 The use of definite and indefinite articles also provides insight into the motives and 
intentions of a leader’s speech.  Definite articles refer to a specific instance of a noun (i.e. ―the 
man‖ or ―that man‖) whereas indefinite articles are ambiguous in their references (i.e. ―some 
men‖ or ―a man‖).  Thus definite articles are more specific and have greater contextual 
information than indefinite articles (Searle, 1969).  By referring to a specific person or group 
with definite articles, a leader might demonstrate the group’s unity or membership whereas use 
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of indefinite articles may demonstrate a more distant point-of-view or disconnected relationship 
with group members.  Thus definite articles are more inclusive than indefinite articles. 
 Voice (active vs. passive) describes whether the subject of a sentence is clearly identified.  
This gives us clues as to how committed the subject of a sentence is to the actions being 
performed (Shotter, 1989).  For example, one emphasizes the subject in active voice, and thus 
there is a greater connection between the subject and the actions the subject is performing.  In 
passive voice, one de-emphasizes the subject and portrays the object as having the action 
performed upon it by some unspecified actor or entity.  A speaker using active voice may be 
showing greater responsibility for his or her actions whereas a speaker using passive voice may 
be trying to avoid responsibility or distance himself or herself from the actions.  Thus a speaker 
using active voice is more inclusive because he or she is being identified in the action whereas a 
speaker using passive voice is less inclusive. 
Organizational Characteristics and Proposed Research 
 A review of relevant literature has provided a theoretical basis for my predictions and 
research question.  There are numerous benefits of developing a naturalistic language measure of 
inclusive leadership.  Using computer software, measuring language is easy and time-efficient.  
A naturalistic measure allows researchers and practitioners to measure leadership from archival 
data without the need for leadership surveys or content-analysis. 
The two organizational characteristics I examined in this study were company size and 
company profitability.  Company size refers to the number of individuals that are employed by 
the organization.  This information is available either through company records or through public 
channels, such as the company’s website.  In this study, I examined the role of smaller versus 
larger companies in inclusive language use.  Inclusive leadership (i.e., valuing the needs and 
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goals of the individuals and the group, as well as eliciting motivation, inspiration, and the 
expression of new ideas) aligns well with the dynamics and values found in smaller 
organizations.  From this information, it is logical to posit that leaders of these organizations 
would use more inclusive language to increase group cohesion and performance.  Leadership 
structured more around contingent reward and management by exception methods is more 
typically found in larger organizations that have historically used a hierarchical form of 
leadership, where subordinates are expected to comply with the leader’s demands, and in which 
subordinates are not given avenues for participatory leadership.  I expected that leaders in these 
larger organizations then would use less inclusive language, as inclusive language might not be 
considered relevant. Given this information, I proposed my first hypothesis: 
Hypothesis 1:  Smaller companies will use more inclusive language, relative to larger companies. 
The second organizational characteristic I examined was profitability.  The profitability 
of a company refers to the amount of money a company makes after accounting for all operating 
costs.  In this study I measured profitability using three measures of profitability:  Return on 
Assets (ROA) percentage, Return on Revenue (ROR), and Return on Equity (ROE).  All three 
measures are frequently used in yearly financial reports, such as the Fortune 500, as a means of 
comparing which companies are the most profitable.  In this study I investigated the role of 
company profit in inclusive language use.  That is, because the use of inclusive language and 
inclusive leadership is shown to increase team performance (Sexton & Helmreich, 2000), I 
believe that companies that use more inclusive language are also more profitable, relative to 
companies that use less inclusive language.  Although there is no research addressing the issue, I 
believe I might also find a curvilinear relationship between profitability and inclusive language 
amongst the most profitable companies.  That is, extremely large and profitable companies might 
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attribute their success to their product/service demand or industry instead of to their employees 
and thus might use less inclusive language.  Given this information, I proposed my second 
hypothesis and one research question: 
Hypothesis 2:  More profitable companies will use more inclusive language, relative to less 
profitable companies. 
Research Question 1:  Do the most and least profitable large companies use less inclusive 
language, relative to moderately profitable and moderately sized companies? 
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Method 
Pilot Study 
 I conducted a pilot study, in collaboration with another graduate student, Elizabeth 
Peyton, to examine evidence of an expected link between inclusive leadership and inclusive 
language (see Appendix A).  The pilot study was a survey study using undergraduate student 
participants who received partial course credit in exchange for participation.  Participants rated 
excerpts from four speeches that differed on each of the four language variables:  inclusive 
pronouns, non-inclusive pronouns, definite articles, and passive voice indicators.  My 
collaborator and I determined the inclusiveness of the leader’s language use by using a language 
coding scheme that I describe in greater detail below.  We masked specific company names (i.e., 
replaced them with [Company X]) to reduce bias resulting from participants’ attitudes towards 
different companies.  The participants read each speech and rated how inclusive they believed 
each leader was, using questions related to the three leadership models I referred to above:  the 
transformational leadership model, the behavioral model, and the leader-member exchange 
model.   
We predicted that consideration, relationship quality, and transformational leadership 
would be related (Hypothesis 1) and that participants would rate as more inclusive the leader 
who uses more inclusive language, compared to the leader who uses less inclusive language 
(Hypothesis 2).  Across all four speech excerpts, each of the five leadership measures were 
intercorrelated, thus supporting Hypothesis 1 (see Tables 1-4 in Appendix A).  These results 
suggested that there is an underlying aspect of inclusiveness that is being captured with each of 
these leadership models.   
 To test Hypothesis 2 of the pilot study, i.e., that a greater use of inclusive language would 
relate to a greater level of perceived inclusive leadership, we conducted a series of repeated 
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measures ANOVAs using contrast comparisons to examine differences amongst speeches.  The 
results did not support Hypothesis 2.  The speeches with the most inclusive pronouns, definite 
articles, or fewest passive voice indicators were not consistently rated the highest on the 
inclusive leadership measures.  However for most leadership measures, each speech was rated as 
being significantly different from the mean score of each measure (see Table 5 in Appendix A).  
This suggests that there is a component of language that affects follower’s perceptions of 
leadership. 
Main Study Overview 
 In this study I collected over 100 published speeches (see Appendix B for an example) 
and statements given by company CEOs as part of annual reports for 2009.  I conducted a power 
analysis using the software G*Power 3.1.2 (created by Franz Faul of the Universität Kiel, 
Germany, 1992-2009) and determined that a sample size of 89 would be needed to obtain a 
power of .95 using one predictor, and a sample size of 107 would be needed using two 
predictors.  The larger the sample size (N) I used, the smaller the standard error of estimate 
would be, meaning the more accurate the predictions would be using the standard error of 
estimate formula (      √
        
   
).  
 In gathering the speeches, I used only publicly traded Fortune 500 companies because 
information such as revenues, profits, and stock prices were easily accessible and aided in the 
examination of my hypotheses.  For this reason, I did not examine government or privately held 
organizations.  I analyzed United States based companies with native English speaking CEOs.  
This reduced language or cultural differences that could influence language use for American 
English speaking leaders versus other English speaking company leaders (i.e., Britain, Canada, 
Australia) as well as foreign companies and foreign CEOs.  One limitation of this sampling 
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process is that, in general, Fortune 500 companies are larger organizations, so a smaller company 
would have to be very profitable to appear on this list.  Speeches were sampled from a wide 
distribution of the Fortune 500 list (i.e., not just the top one hundred companies), so there is still 
ample variance in organization size. 
Predictors 
 Company size.  I used the number of employees in 2009, measured as a continuous 
variable, as my measure of company size, including the entire range of individuals that are 
employed by the organization.  I obtained this information via publicly available company 
records that indicated the number of employees in the organization, such as a company’s website 
or published employment statistics.  The company size used also accurately reflected the same 
time frame from which the analyzed speeches were gathered. 
Profitability.  I measured profitability in 2009 by using three common profitability 
equations:  Return on Revenue (ROR), Return on Assets (ROA) and Return on Equity (ROE).  
All three measures are frequently used in financial reports, such as the Fortune 500, as a means 
of comparing which companies are the most profitable.  They are widely available in public 
companies’ annual reports as well as in compilation reports by financial magazines such as 
Fortune. 
ROR calculates a company’s profitability as:      
          
             
.  The resulting 
number indicates how much money the company actually made in profits after controlling for all 
expenses.  ROR is most useful when comparing the profitability of a company from year to year.  
The main difference between net income and total revenue is normally expenses, so an 
increasing ROR implies less expenses for higher net income. 
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ROA calculates how profitable a company’s assets are in generating revenue:      
          
            
.  The resulting number explains how many dollars of earnings a company derives 
from each dollar of assets they control.  An asset refers to anything that is owned by the 
company, including both debt and equity.  ROA is most useful when comparing a company’s 
historical profitability or when comparing companies in the same industry. 
ROE calculates the amount of net income returned as a percentage of shareholder’s 
equity:      
          
                  
.  ROE measures an organization’s profitability by revealing 
how much profit a company generates with the money the shareholders have invested.  ROE is 
most useful when comparing the profitability of a company to other companies in the same 
industry.  ROE is also known as ―return on net worth‖.   
Criteria 
 The criteria for evaluating the data was the use of inclusive language by company 
leaders.  In this study I operationally defined inclusive language as the occurrence and frequency 
of first person plural pronouns, definite articles, and use of active voice.  I considered language 
less inclusive if it was characterized by the use of the first person singular pronoun ―I‖, third 
person pronouns, indefinite articles, and passive voice indicators.  Thus I considered language 
more inclusive if there was a proportionally greater use of first person plural pronouns, definite 
articles, and active voice, or proportionally less use of first person singular or third person 
pronouns, indefinite articles, and passive voice indicators.  If a leader is trying to build a sense of 
togetherness or team unity, he or she will use more inclusive pronouns, definite articles, and 
active voice to exhibit an impression of group cohesion.  In contrast, if a leader is trying to 
distance himself or herself from a group mistake or some other unfavorable situation, he or she 
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may use non-inclusive pronouns, indefinite articles, and passive voice to attempt to displace 
blame onto others.  Below I outlined the criteria for developing the language coding scheme. 
 I measured the differences in language inclusiveness by examining if there is a 
proportionally greater use of inclusive pronouns, definite articles, and active voice and less use 
of non-inclusive pronouns, indefinite articles, and passive voice indicators.  For pronouns, I 
counted each speaker’s use of first person pronouns and third person pronouns.  Then I 
established a total count of all pronoun usage.  Next I took the number of first person plural 
pronouns used and divided that by the total number of all pronouns used to obtain a proportion of 
inclusive pronouns.  Also I took the number of first person singular and third person pronouns 
used and divided that by the total number of all pronouns used to obtain a proportion of non-
inclusive pronouns.  This resulted in two proportions: 
                                  
                                            
                            
 
                                      
                                         
                            
 
I considered a speaker more inclusive, relative to other speakers, if the proportion of inclusive 
pronouns used was high or the proportion of non-inclusive pronouns used was low.   
 For article usage, I counted each speaker’s use of definite and indefinite articles.  Definite 
articles included ―the‖ whereas indefinite articles included ―a/an‖.  Then I established a total 
count of all articles used.  Next I took the number of definite articles used and divided that by the 
total number of all articles used to obtain a proportion of definite articles used.  
                                 
                                 
                            
 
I considered a speaker more inclusive, relative to other speakers, if the proportion of definite 
articles used was high.   
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 For voice, I counted indicators of passive voice and computed a total.  I found uses of 
passive voice by searching for uses of the words ―there‖ and ―it‖ used in phrases such as ―there 
was‖, ―there is‖, ―it is‖, and ―it was‖.  Whereas these words are not always passive, they are 
likely to be used in passive voice phrases and are indicators of passive voice elsewhere in the 
speech.  It should be noted that I included the word “it” as a pronoun in both of the pronoun 
proportions, so I expected these two proportions to be correlated.  Next I took the number of 
passive voice indicators and divided that by the total number of all words to obtain a proportion 
of passive voice used in the speech.   
                                 
                                   
                   
 
When a speaker specifies the subject of the sentence in active voice, it shows that the subject is 
more committed to the action.  Thus I considered a speaker less inclusive, relative to other 
speakers, if the proportion of passive voice use was high. 
 The actual process of counting the uses of pronouns, articles, and voice was a mechanical 
process.  I used the ―Find‖ feature of Microsoft’s Word word processing software to find and 
highlight each pronoun, article, and passive voice indicator.  A mechanical process limited error 
due to disagreement among raters and allowed speeches to be coded quickly and easily. 
Exploratory Predictors 
 In addition to the original organizational variables I described above, I conducted a series 
of correlation and regression analyses that included an expanded set of organizational variables 
that I gathered during the data collection process.  These are described below.  I used these 
variables to investigate further the relationship between language use and organizational 
variables. 
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 Financial information.  Along with the three profitability equations I described above 
(i.e., ROR, ROA, and ROE), I collected other key financial information for each company during 
the data collection process.  For each company, I collected the raw dollar amounts of revenue, 
profit, assets, stockholder equity, and market value (as of 3/26/2010) as reported by the 2009 
Fortune 500 report.  Each of these financial measures is recorded in millions of dollars. 
 Earnings per Share.  I recorded each company’s earnings per share (EPS) for 2009, as 
well as each company’s stock 1999-2009 annual growth rate percentage, as reported by the 2009 
Fortune 500 report.  EPS calculates the portion of a company’s profit allocated to each 
outstanding share of common stock and serves as an indicator of a company’s profitability:   
     
                                       
                          
 
 Return to Investors.  I recorded each company’s total return to investor’s percentage 
from 2009, as well as each company’s 1999-2009 annual rate return percentage, as reported by 
the 2009 Fortune 500 report.  Total return to investors includes both price appreciation and 
dividend yield to an investor in the company's stock. 
Exploratory Criteria 
 In addition to examining additional organizational variables, I collected expanded 
language variables as well.  These expanded variables include revised inclusive and non-
inclusive pronoun proportions that include a wider range of total pronouns counted, as well as 
additional non-inclusive pronouns.  Measures of speech readability and reading level were also 
included.  I used these variables to investigate further the relationship between language use and 
organizational variables. 
 Revised Pronoun Proportions.  I computed the original inclusive and non-inclusive 
pronoun proportions by dividing the total inclusive (or non-inclusive) pronouns by the total 
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number of all pronouns used.  Originally, that total pronoun count only included the inclusive 
pronouns (i.e., we, us, our), the non-inclusive pronouns (i.e., I, he/she, it, they, them), and the 
second person pronoun ―you‖.  In the exploratory analyses, I expanded these total pronoun 
counts to include virtually all known English pronouns (see Appendix C for a complete list).  
This resulted in new exploratory pronoun proportions.  From the additionally collected pronouns, 
I adjusted the original non-inclusive pronoun formula to include pronouns that were very similar 
to the original non-inclusive pronouns.  I added the pronouns ―her/him‖, ―his/hers‖, ―my/mine‖, 
and ―their‖ to the original non-inclusive pronoun proportion, which resulted in a new exploratory 
non-inclusive pronoun proportion.  These exploratory pronoun proportions are less arbitrary in 
the sense of establishing which pronouns were included for the total pronoun count.  Including 
almost all pronouns in the total pronoun count establishes an explicit criterion for determining 
which pronouns to include:  if it is a pronoun then it is included in the total pronoun count.  This 
is more psychometrically sound compared to the original pronoun proportions which included 
drastically fewer pronouns in the total pronoun count. 
Pronoun to Word Proportions.  I calculated a total pronoun to total words proportion.  
This proportion displays the proportion of all pronouns used by a CEO in a speech.  I calculated 
this proportion by dividing the number of all pronouns used by the total number of words in the 
speech.  Total pronouns refers to the complete list of pronouns collected, as described in the 
preceding section (see Table 2 in Appendix C for a complete list of pronouns). 
 Speech Length.  I collected a measure of speech length as well.  This was the total 
amount of words used in a CEO’s speech. 
 Readability Measures.  I included two measures of readability for each company’s 
speech:  The Flesch Reading Ease score and the Flesch-Kincaid Grade level score.  I obtained 
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both scores through Microsoft Word’s readability statistics and grammar checker tool.  The 
Flesch Reading Ease score is based on a test developed in 1949 by Rudolph Flesch.  Flesch 
computed this score using the average number of syllables per word and words per sentence.  
Syllables-per-word is a measure of word difficulty and words-per-sentence is an indicator of 
syntactic complexity.  The test rates text on a 100-point scale, where the higher the score the 
easier a document is to read.  Generally, a score of 60-70 or higher is desired.  The Flesch-
Kincaid Grade level score is a reformulation of the Flesch Reading Ease test developed by Peter 
Kincaid in the mid-1970s.  This test also uses syllables per word and words per sentence but 
instead calculates the text’s approximate reading grade level.  A text rated on a higher reading 
grade level would be considered more difficult to read whereas a text rated on a lower reading 
grade level would be considered easier to read.  Generally a reading level of 7.0-8.0 is desired.  
A 1993 study by the National Assessment of Adult Literacy concluded that the average U.S. 
adult reads at an eighth grade reading level (Kirsch, et al., 1993). 
Procedure 
 I used software to mechanically analyze each CEO speech for inclusive language use.  I 
located company size and profitability information for 2009 from the Fortune 500 report and 
through company websites.  I built a dataset containing predictor and criteria information. 
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Results 
Sample Characteristics 
 Sample size.  I collected 105 speeches from 2009 for analysis.  Of these, I removed 
speeches from two companies (1.9%) from all analyses because a number of their organizational 
variables were greater than five standard deviations from the mean, causing substantial skewness 
in the data.  One hundred and three speeches remained for analysis.  Two companies did not 
report ROE for fiscal year 2009.  One additional company’s ROE was more than five standard 
deviations from the mean and was excluded from analysis.  Thus ROE data was available for 100 
companies whereas the sample size was 103 companies for all other variables.  See Table 1 for 
full descriptive statistics and identification of outliers.  See Table 2 for descriptive statistics after 
the outliers were removed.   
Descriptive Statistics.  All three of the profitability variables (ROR, ROA, and ROE) 
correlated significantly with each other, providing evidence of convergent validity for our three 
measures of profitability (see Table 3).  Organization size did not correlate with any of the 
profitability variables.  This shows that the profitability measures controlled for organization 
size.  The non-inclusive pronoun proportion correlated with the inclusive pronoun proportion, r = 
-.97, p < .01, which is expected given the current formula for calculating proportions.  The 
inclusive and non-inclusive pronoun formulas in the proportions nearly add up to 1.0, so a near 
inverse relationship is expected.  Definite articles did not correlate significantly with any of the 
other language variables, indicating that definite articles reflect an aspect of language 
independent of pronouns and passive voice indicators.  The passive voice indicator proportion 
correlated significantly with the inclusive and non-inclusive language proportions, indicating a 
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relationship between passive voice and pronoun usage.  This could be due to the fact that the 
word “it” was used in each of the three proportions.  
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Table 1  
Full Descriptive Statistics of Study Variables 
 N Mean Median Mode SD Skew Kurtosis Outliers
b 
OrgSize 105 106,724.61 40,500.00 37,000.0 219,383.62 7.43 66.47 #1 
ROR 105 6.40 5.90 1.2
a 
10.54 -4.27 35.30 #296 
ROA 105 5.66 4.90 0.3
a 
5.51 -0.25 4.01 #296 
ROE 103 15.39 13.70 10.5
a 
18.08 1.49 9.74 #94, #296 
IncProProp 105 .8621 .8777 .8512
a 
.0889 -1.38 2.31 - 
NonIncProProp 105 .1207 .1084 .0857
a 
.0773 1.11 1.00 - 
DefArtProp 105 .6985 .6953 .6667
a 
.0662 0.31 1.39 - 
PVProp 105 .0039 .0032 0 .0032 1.50 2.40 - 
Note: OrgSize = Organization Size, ROR = Return on Revenues, ROA = Return on Assets, ROE = Return on Equity, IncProProp = Inclusive Pronoun 
Proportion, NonIncProProp = Non-inclusive Pronoun Proportion, DefArtProp = Definite Article Proportion, PVProp = Passive Voice Proportion 
a 
Multiple modes exist.  The smallest value is shown. 
b 
Outliers indicates the speech numbers (#) of companies identified as outliers. 
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Table 2  
Descriptive Statistics of Study Variables with Outliers Removed 
 
Note: OrgSize = Organization Size, ROR = Return on Revenues, ROA = Return on Assets, ROE = Return on Equity, IncProProp = Inclusive Pronoun 
Proportion, NonIncProProp = Non-inclusive Pronoun Proportion, DefArtProp = Definite Article Proportion, PVProp = Passive Voice Proportion 
a 
Multiple modes exist.  The smallest value is shown. 
  
 N Mean Median Mode SD Skew Kurtosis 
OrgSize 103 88,328.00 40,500.00 37,000.0 98,405.97 1.50 1.28 
ROR 103 7.23 5.90 1.2
a 
6.81 0.98 1.29 
ROA 103 5.88 4.90 0.3
a 
4.96 0.82 0.88 
ROE 100 15.04 13.50 10.5
a 
14.13 1.16 4.82 
IncProProp 103 .8633 .8800 .8519
a 
.0894 -1.43 2.39 
NonIncProProp 103 .1192 .1079 .0857
a 
.0773 1.17 1.16 
DefArtProp 103 .6986 .6953 .6667
a 
.0647 0.35 1.67 
PVProp 103 .0038 .0031 0 .0032 1.56 2.59 
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Table 3  
Correlations between Organizational Variables and Language Variables 
Note: 
† 
p < .10, * p < .05, ** p < .01. Significant correlations are in bold font. 
OrgSize = Organization Size, ROR = Return on Revenues, ROA = Return on Assets, ROE = Return on Equity, 
IncProProp = Inclusive Pronoun Proportion, NonIncProProp = Non-inclusive Pronoun Proportion, DefArtProp = 
Definite Article Proportion, PVProp = Passive Voice Proportion. 
1
 ROE correlations include n = 100 whereas all other variables include N = 103. 
 
Tests of Hypotheses  
Correlational analyses of relationships between organizational variables and 
language.  I calculated a series of bivariate correlations on the reduced sample to investigate 
possible relationships between the organizational variables and the language dimensions.  
Organization size correlated with the language dimensions in the hypothesized direction 
(negatively with inclusive pronouns and definite articles, positively with passive voice 
indicators); however, none of the correlations was significant.  Organization size correlated r = 
.19 with passive voice indicators, which was significant at p = .053, implying that smaller 
companies tended to use a smaller proportion of passive voice indicators (see Table 3).  Thus, 
 1 2 3 4 5 6 7 8 
1. OrgSize -        
2. ROR .001 -       
3. ROA -.028 .607** - 
 
    
4. ROE1 .078 .419** .732** -
 
    
5. IncProProp -.132 -.160 .069 .091 -    
6. NonIncProProp .152 .085 -.099 -.087 -.972** -   
7. DefArtProp -.050 -.061 -.023 .116 -.053 .069 -  
8. PVProp .191† .199* -.003 -.036 -.666** .671** -.012 - 
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Hypothesis 1, that smaller companies will use more inclusive language relative to larger 
companies, was not supported, except for the weak support observed for passive voice indicators. 
ROR did not correlate with the language dimensions in the hypothesized direction, and 
only one of the correlations was significant.  ROR correlated positively with passive voice 
indicators, r = .20, p = .044, which is opposite the direction predicted, implying that more 
profitable companies use a greater proportion of passive voice indicators.  Thus Hypothesis 2, 
that more profitable companies will use more inclusive language relative to less profitable 
companies, was not supported.  ROA and ROE did not correlate in a consistent pattern across the 
language dimensions, and none of the correlations was significant (see Table 3).  
Multiple regression analyses of relationships between organizational variables and 
language.  I conducted a series of regression analyses to investigate further the relationship 
between organizational variables and the language dimensions.  I regressed inclusive language 
on company size and profitability.  This provided an alternative method of testing Hypotheses 1 
and 2.  I conducted a separate regression analysis for each measure of inclusive language, i.e., for 
proportions of inclusive and non-inclusive pronouns, proportions of articles, and proportions of 
passive voice indicators.  I also conducted a separate regression analysis for each measure of 
profitability, i.e., for ROR, ROA, and ROE.  This resulted in a total of twelve regression 
analyses. 
 I first examined effects of organization size and profitability on inclusive pronoun 
proportions.  Organization size and ROR did not account for significant variance in inclusive 
pronoun proportions, R
2
 = .043, F(2, 100) = 2.25, p = .11 (see Table 4).  Organization size and 
ROA did not account for significant variance in inclusive pronoun proportions, R
2
 = .022, F(2, 
100) = 1.10, p = .34.  Organization size and ROE did not account for significant variance in 
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inclusive pronoun proportions, R
2
 = .033, F(2, 97) = 1.65, p = .20.  No specific model effects 
tested were significant.   
Table 4 
Organization Size and Profitability as Predictors of Inclusive Pronoun Proportions 
Variable β t p  R
2
 F p 
Model 1 – Organization Size and ROR 
OrgSize -.132 -1.35 .182     
ROR -.160 -1.64 .105  .043 2.25 .111 
Model 2 – Organization Size and ROA 
OrgSize -.130 -1.31 .192     
ROA .065 0.66 .512  .022 1.10 .336 
Model 3 – Organization Size and ROE
1 
OrgSize -.157 -1.57 .119     
ROE .103 1.03 .307  .033 1.65 .198 
Note: OrgSize = Organization size, ROR = Return on revenues, ROA = Return on assets, ROE = Return on equity. 
1 
Regression analyses include N = 103 in Models 1 and 2.  Model 3 includes n = 100. 
 
 I next examined effects of organization size and profitability on non-inclusive pronoun 
proportions.  Organization size and ROR did not account for significant variance in non-
inclusive pronoun proportions, R
2
 = .030, F(2, 100) = 1.56, p = .22 (see Table 5).  Organization 
size and ROA did not account for significant variance in non-inclusive pronoun proportions, R
2
 = 
.032, F(2, 100) = 1.66, p = .20.  Organization size and ROE did not account for significant 
variance in non-inclusive pronoun proportions, R
2
 = .039, F(2, 97) = 1.96, p = .15.  No specific 
model effects tested were significant. 
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Table 5  
Organization Size and Profitability as Predictors of Non-Inclusive Pronoun Proportions 
Variable β t p  R
2
 F p 
Model 1 – Organization Size and ROR 
OrgSize .152 1.54 .126     
ROR .084 0.86 .393  .030 1.56 .216 
Model 2 – Organization Size and ROA 
OrgSize .149 1.52 .133     
ROA -.095 -0.97 .336  .032 1.66 .195 
Model 3 – Organization Size and ROE
1
 
OrgSize .178 1.78 .078     
ROE -.101 -1.01 .316  .039 1.96 .146 
Note: OrgSize = Organization size, ROR = Return on revenues, ROA = Return on assets, ROE = Return on equity. 
1 
Regression analyses include N = 103 in Models 1 and 2.  Model 3 includes n = 100. 
 
I next examined effects of organization size and profitability on definite article 
proportions.  Organization size and ROR did not account for significant variance in definite 
article proportions, R
2
 = .006, F(2, 100) = 0.31, p = .73 (see Table 6).  Organization size and 
ROA did not account for significant variance in definite article proportions, R
2
 = .003, F(2, 100) 
= 0.15, p = .86.  Organization size and ROE did not account for significant variance in definite 
article proportions, R
2
 = .016, F(2, 97) = 0.81, p = .45.  No specific model effects tested were 
significant.  
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Table 6  
Organization Size and Profitability as Predictors of Definite Article Proportions 
Variable β t p  R
2
 F p 
Model 1 – Organization Size and ROR 
OrgSize -.050 -0.50 .620     
ROR -.061 -0.61 .541  .006 0.31 .732 
Model 2 – Organization Size and ROA 
OrgSize -.050 -0.50 .615     
ROA -.025 -0.25 .806  .003 0.15 .857 
Model 3 – Organization Size and ROE
1
 
OrgSize -.054 -0.53 .596     
ROE .120 1.19 .238  .016 0.80 .451 
Note: OrgSize = Organization size, ROR = Return on revenues, ROA = Return on assets, ROE = Return on equity. 
1 
Regression analyses include N = 103 in Models 1 and 2.  Model 3 includes n = 100. 
 
I next examined effects of organization size and profitability on passive voice indicator 
proportions.  Organization size and ROR accounted for significant variance in passive voice 
indicator proportions, R
2
 = .076, F(2, 100) = 4.11, p = .019 (see Table 7).  Furthermore, 
organization size was significantly related to passive voice indicator proportions, β = .19, t (100) 
= 1.98, p < .05; as was ROR, β = .20, t (100) = 2.07, p < .05.  The significant positive 
relationship between organization size and the passive voice indicator proportion suggests that 
smaller companies use a smaller proportion of passive voice indicators.  These results support 
Hypothesis 1.  The significant positive relationship between ROR and the passive voice indicator 
proportion suggests that more profitable companies use more passive voice, which is opposite 
the hypothesized direction.  These results do not support Hypothesis 2. 
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 Organization size and ROA did not account for significant variance in passive voice 
indicator proportions, R
2
 = .036, F(2, 100) = 1.89, p = .156, although organization size was 
significantly related to passive voice indicator proportions at p < .10, β = .19, t (100) = 1.95, p = 
.055.  Organization size and ROE did not account for significant variance in passive voice 
indicator proportions, R
2
 = .041, F(2, 97) = 2.08, p = .13, although again organization size was 
significantly related to passive voice indicator proportions, β = .20, t (100) = 2.01, p < .05.  
In two out of three models, there are significant model effects for organization size on the 
passive voice indicator proportion at p < .05.  This suggests that smaller companies use a smaller 
proportion of passive voice indicators, which provides partial support for Hypothesis 1.   
Table 7  
Organization Size and Profitability as Predictors of Passive Voice Indicator Proportions 
Variable β t p  R
2
 F p 
Model 1 – Organization Size and ROR 
OrgSize .191 1.98* .050     
ROR .199 2.07* .041  .076 4.11* .019 
Model 2 – Organization Size and ROA 
OrgSize .191 1.95
†
 .055     
ROA .003 0.03 .978  .036 1.89 .156 
Model 3 – Organization Size and ROE
1
 
OrgSize .200 2.01* .047     
ROE -.051 -0.52 .607  .041 2.08 .130 
Note: 
† 
p < .10, * p < .05.  Significant results are in bold font. 
OrgSize = Organization size, ROR = Return on revenues, ROA = Return on assets, ROE = Return on equity. 
1
Regression analyses include N = 103 in Models 1 and 2.  Model 3 includes n = 100.   
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Test of Research Question 
Analyses of relationships between organizational variables and language.  I 
conducted a series of one-way ANOVAs with contrast comparisons to examine the research 
question:  Do the most and least profitable large companies use less inclusive language, relative 
to moderately profitable and moderately sized companies?  I split the data into thirds to create 
the top, middle, and bottom companies with respect to profitability, i.e., ROR, ROA, and ROE.  I 
also split the data into thirds to create the top, middle, and bottom companies with respect to 
organization size.  When combined with one of the three profitability variables, this created nine 
distinct groups.  See Tables 8, 9, and 10 for means and standard deviations of each inclusive 
language variable for each group.  I used these newly created groups in a series of one-way 
ANOVAs with the organization size and profitability groups as a predictor variable and each 
measure of inclusive language (inclusive pronouns, definite articles, passive voice indicators) as 
the outcome variable.  This resulted in nine distinct analyses.  To investigate the research 
question, contrasts were used to compare the [High Organization Size, High Profitability] group 
and the [High Organization Size, Low Profitability] group to the [Moderate Organization Size, 
Moderate Profitability] group, for each of the three measures of profitability and the three 
measures of language. 
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 Table 8 
Descriptive Statistics of Inclusive Language Variables grouped by Organization Size and ROR 
  Inclusive Language Variables 
  Inclusive Pronouns Definite Articles Passive Voice 
Group Rank N M SD M SD M SD 
1. HH 11 .8017 .0843 .7103 .0542 .0053 .0028 
2. HM 12 .8694 .1130 .6741 .0748 .0037 .0044 
3. HL 11 .8745 .0768 .7196 .0887 .0040 .0024 
4. MH 9 .8854 .0598 .7050 .0431 .0038 .0036 
5. MM 16 .9039 .0650 .6971 .0741 .0035 .0032 
6. ML 10 .8908 .0670 .6835 .0675 .0032 .0032 
7. LH 14 .8194 .1162 .6842 .0603 .0048 .0036 
8. LM 8 .8615 .0562 .7354 .0586 .0036 .0022 
9. LL 12 .8625 .0977 .6947 .0401 .0024 .0025 
Total 103 .8633 .0894 .6985 .0647 .0038 .0032 
Note: ROR = Return on Revenue, 1 = High Size High ROR, 2 = High Size Middle ROR, 3 = High Size Low ROR, 4 
= Middle Size High ROR, 5 = Middle Size Middle ROR, 6 = Middle Size Low ROR, 7 = Low Size High ROR, 8 = 
Low Size Middle ROR, 9 = Low Size Low ROR.  The three groups examined in contrasts are shown in bold font. 
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Table 9 
Descriptive Statistics of Inclusive Language Variables grouped by Organization Size and ROA 
  Inclusive Language Variables 
  Inclusive Pronouns Definite Articles Passive Voice 
Group Rank N M SD M SD M SD 
1. HH 12 .8748 .0776 .6927 .0610 .0034 .0026 
2. HM 9 .8612 .0814 .7318 .1074 .0033 .0026 
3. HL 13 .8172 .1175 .6862 .0560 .0058 .0039 
4. MH 12 .9040 .0748 .6915 .0534 .0035 .0035 
5. MM 16 .9029 .0509 .7053 .0821 .0033 .0030 
6. ML 7 .8633 .0646 .6788 .0271 .0040 .0035 
7. LH 10 .8205 .1280 .6995 .0777 .0050 .0037 
8. LM 10 .8506 .0724 .7075 .0638 .0039 .0031 
9. LL 14 .8574 .0939 .6948 .0289 .0026 .0022 
Total 103 .8633 .0894 .6986 .0647 .0038 .0032 
Note: ROA = Return on Assets, 1 = High Size High ROA, 2 = High Size Middle ROA, 3 = High Size Low ROA, 4 
= Middle Size High ROA, 5 = Middle Size Middle ROA, 6 = Middle Size Low ROA, 7 = Low Size High ROA, 8 = 
Low Size Middle ROA, 9 = Low Size Low ROA.  The three groups examined in contrasts are shown in bold font. 
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Table 10 
Descriptive Statistics of Inclusive Language Variables grouped by Organization Size and ROE 
  Inclusive Language Variables 
  Inclusive Pronouns Definite Articles Passive Voice 
Group Rank N M SD M SD M SD 
1. HH 13 .8682 .0765 .7243 .0892 .0040 .0028 
2. HM 8 .8876 .0615 .6789 .0670 .0025 .0025 
3. HL 12 .7913 .1107 .6928 .0623 .0060 .0038 
4. MH 9 .9248 .0345 .6836 .0943 .0029 .0027 
5. MM 15 .8953 .0767 .7055 .0442 .0038 .0038 
6. ML 9 .8739 .0593 .6910 .0698 .0036 .0032 
7. LH 11 .8180 .1174 .7044 .0563 .0048 .0037 
8. LM 11 .8544 .0712 .6856 .0748 .0035 .0026 
9. LL 12 .8598 .1033 .7091 .0325 .0028 .0027 
Total 100 .8621 .0898 .6991 .0655 .0039 .0032 
Note: ROE = Return on Equity, 1 = High Size High ROE, 2 = High Size Middle ROE, 3 = High Size Low ROE, 4 = 
Middle Size High ROE, 5 = Middle Size Middle ROE, 6 = Middle Size Low ROE, 7 = Low Size High ROE, 8 = 
Low Size Middle ROE, 9 = Low Size Low ROE.  The three groups examined in contrasts are shown in bold font. 
 
Contrasts yielded significant differences between the [High Organization Size, High 
Profitability] and [High Organization Size, Low Profitability] groups compared to the [Moderate 
Organization Size, Moderate Profitability] group with respect to inclusive pronoun use for ROR, 
ROA, and ROE (see Table 11).  Results indicated significant negative t statistics, suggesting that 
the most and least profitable large organizations use less inclusive pronouns relative to 
moderately profitable and moderately sized companies.  I found no significant differences in 
definite article use and passive voice indicators.  These results are in the expected direction of 
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the research question because significant differences were found in one aspect of inclusive 
language use (inclusive pronoun use) for each of the profitability variables. 
 
Table 11 
Contrast Comparisons of [HH and HL] Groups to [MM] Group 
Predictor Model by 
Language Variable 
 
β  
 
SE 
 
t 
 
p 
OrgSize x ROR     
   Inclusive Pronouns -.132 .057 -2.32 .023 
   Definite Articles .036 .043 0.84 .406 
   Passive Voice .002 .002 1.00 .273 
OrgSize x ROA     
   Inclusive Pronouns -.114 .056 -2.04 .045 
   Definite Articles -.032 .042 -0.76 .455 
   Passive Voice .003 .002 1.50 .185 
OrgSize x ROE     
   Inclusive Pronouns -.131 .056 -2.34 .020 
   Definite Articles .006 .044 0.14 .890 
   Passive Voice .002 .002 1.00 .238 
Note: OrgSize = Organization size, ROR = Return on revenues, ROA = Return on assets, ROE = Return on equity.  
HH = High organization size & high profitability group, HL = High organization size & low profitability group, 
MM = Moderate organization size & moderate profitability group.  Significant results are shown in bold font. 
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Exploratory Analyses using Original Variables 
 In addition to the analyses I completed testing the hypotheses and research question, I 
conducted additional regression analyses using the original eight organizational variables and 
language variables.  In these regression analyses, I rearranged the predictor and criteria variables.  
I regressed organization size on all three inclusive language variables (inclusive pronouns, 
definite articles, and passive voice indicators).  I also regressed each profitability variable (ROR, 
ROA, and ROE) individually on all three inclusive language variables.  This resulted in four 
additional regression analyses.  Inclusive language did not account for significant variance in 
organization size or any measure of profitability, and no specific model effects tested were 
significant.  See Table 1 in Appendix D for full results. 
 I also conducted three additional regression analyses, regressing each profitability 
variable (ROR, ROA, and ROE) individually on all three inclusive language variables (inclusive 
pronouns, definite articles, and passive voice indicators) and organization size.  None of the 
predictors accounted for significant variance in any measure of profitability, and no specific 
model effects tested were significant.  See Table 2 in Appendix D for full results. 
Exploratory Analyses using Exploratory Variables 
 In addition to the analyses I completed using the original eight organizational variables 
and language variables, I conducted several additional analyses with exploratory variables.  For 
organizational variables, I expanded the analyses to include additional financial data, such as 
revenues, profits, assets, stockholder equity, and market value (all in pure dollar amounts for 
fiscal year 2009), as well as earnings per share (EPS) for 2009, ten-year share growth rate (1999-
2009), return to investors for 2009 (RTI%), and a ten-year annual return rate (1999-2009).   
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I expanded the language variables to include re-structured inclusive and non-inclusive 
pronoun proportions, a pronoun/words proportion, a total word count (speech length), and two 
measures of speech readability:  the Flesch Readability Ease score and the Flesch-Kincaid 
Reading Level score. 
Sample Characteristics.  In the exploratory analyses, the same 103 speeches that 
remained from the original data cleaning steps were used.  Additional data cleaning steps were 
taken to remove outliers from the exploratory predictor and criteria variables that were added.  I 
removed individual variables that were more than four standard deviations from the mean from 
the exploratory analyses.  See Table 12 for full descriptive statistics and outliers for the 
exploratory variables.  See Table 13 for descriptive statistics after the outliers were removed.   
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Table 12  
Full Descriptive Statistics of Exploratory Variables 
 N Mean Median Mode SD Skew Kurtosis Outliers
b 
Revenue
d 
103 42408.17 18254.40 4224.00
a 
48449.29 1.91 5.22 #2 
Assets
d 
103 142361.41 21979.00 999.50
a 
385421.00 4.05 16.91 #5, #9, #12 
Equity
d 
103 24398.23 6498.00 -7820.00
a 
40491.38 2.70 8.22 #5 
Profits
d 
103 2843.02 1115.20 -10949.00
a 
4458.82 1.34 2.67 - 
Market Value
c
 103 50341.76 22628.50 276.40
a 
64998.81 1.80 2.83 - 
EPS 103 52.25 2.15 2.01
a 
511.59 10.14 102.92 #11, #16 
EPS Growth 89 7.26 9.50 10.70
a
  12.82 0.76 5.11 #267 
RTI 103 38.30 32.00 -4.50
a 
50.97 2.68 11.81 #8 
RTI Annual 99 4.58 5.90 4.20
a 
10.38 -0.56 1.04 - 
IncProProp2 103 .5901 .6000 .5294
a 
.1090 -0.68 0.46 - 
NonIncProProp2 103 .1096 .1016 .0455
a 
.0545 0.60 -0.38 - 
ProWordProp 103 .1023 .1024 .0426
a 
.0199 -0.36 0.38 - 
Readability 103 33.02 33.60 29.10
a 
8.72 -0.02 0.02 - 
Read Level 103 13.95 14.10 13.60
a 
1.79 -0.01 -0.13 - 
Total Words 103 2014.68 1567.00 482.00
a 
2234.65 5.67 37.73 #9, #11 
Note: EPS = Earnings Per Share, EPS Growth = Growth Rate from 1999-2009, RTI = Return To Investors, RTI Annual = Annual Growth Rate 1999-2009, 
IncProProp2 = New inclusive pronoun proportion, NonIncProProp2 = New Non-inclusive pronoun proportion, ProWordProp = Pronoun to total words 
proportion, Readability = Flesch Readability score, Read Level = Flesch-Kincaid Reading Level. 
a 
Multiple modes exist.  The smallest value is shown.  
b 
Outliers indicates the speech numbers (#) of companies identified as outliers. 
c 
Market Value as of 3/26/2010.  
d
 in millions of dollars. 
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Table 13  
Descriptive Statistics of Exploratory Variables with Outliers Removed 
 
Note: EPS = Earnings Per Share, EPS Growth = Growth Rate from 1999-2009, RTI = Return To Investors, RTI Annual = Annual Growth Rate 1999-2009, 
IncProProp2 = New inclusive pronoun proportion, NonIncProProp2 = New Non-inclusive pronoun proportion, ProWordProp = Pronoun to total words 
proportion, Readability = Flesch Readability score, Read Level = Flesch-Kincaid Reading Level. 
a 
Multiple modes exist.  The smallest value is shown. 
c 
Market Value as of 3/26/2010.  
d
 in millions of dollars. 
 N Mean Median Mode SD Skew Kurtosis 
Revenue
d 
102 40033.25 17497.15 4224.00
a 
42235.97 1.18 0.33 
Assets
d 
100 85512.91 20767.00 999.50
a 
200734.00 3.95 16.33 
Equity
d 
102 22368.37 6442.60 -7820.00
a 
35031.25 2.31 5.02 
Profits
d 
103 2843.02 1115.20 -10949.00
a 
4458.82 1.34 2.67 
Market Value
cd
 103 50341.76 22628.50 276.40
a 
64998.81 1.80 2.83 
EPS 101 2.76 2.15 2.01
a 
3.34 3.65 18.08 
EPS Growth 88 6.57 9.40 10.70
a
  11.09 -0.60 0.21 
RTI 102 35.38 31.90 -4.50
a 
41.64 1.46 3.40 
RTI Annual 99 4.58 5.90 4.20
a 
10.38 -0.56 1.04 
IncProProp2 103 .5901 .6000 .5294
a 
.1090 -0.68 0.46 
NonIncProProp2 103 .1096 .1016 .0455
a 
.0545 0.60 -0.38 
ProWordProp 103 .1023 .1024 .0426
a 
.0199 -0.36 0.38 
Readability 103 33.02 33.60 29.10
a 
8.72 -0.02 0.02 
Read Level 103 13.95 14.10 13.60
a 
1.79 -0.01 -0.13 
Total Words 101 1737.30 1557.00 482.00
a 
959.67 2.28 7.48 
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Descriptive Statistics.  Many of the exploratory profitability variables correlated 
significantly with the original organizational and profitability variables (see Table 14).  None of 
these findings were surprising.  One would expect that the various aspects of a company’s 
financial data would be highly correlated.  Organization size correlated significantly with 
revenues, assets, stockholder equity, profits, and market value.  In the original analyses, 
organization size was unrelated to ROR, ROE, and ROA, so the exploratory profitability 
measures do not control for organization size.  As expected, profits correlated significantly with 
all three of the original profitability variables (ROR, ROA, and ROE).  Each of the exploratory 
financial variables measured in pure dollar amounts (revenue, assets, stockholder equity, profits, 
and market value) were significantly intercorrelated.  The exploratory profitability variables 
earnings per share (EPS) and EPS ten-year growth rate were also significantly correlated with 
each of the original profitability variables (ROR, ROA, and ROE).  Return to investors (RTI) 
correlated significantly with revenue and stockholder equity, and the RTI ten-year annual return 
rate correlated significantly with revenue, assets, stockholder equity, and organization size.   
Many of the exploratory language variables also correlated significantly with the original 
language variables (see Table 15).  The exploratory inclusive pronoun proportion correlated with 
the original inclusive pronoun proportion, r = .86, p < .01, and with the original non-inclusive 
pronoun proportion, r = -.83, p < .01.  The exploratory non-inclusive pronoun proportion 
correlated with the original non-inclusive pronoun proportion, r = .94, p < .01, and with the 
original inclusive pronoun proportion, r = -.91, p < .01.  Both exploratory pronoun proportions 
were uncorrelated with the definite article proportion and significantly correlated in the proper 
directions with the passive voice proportions.  This suggests that the exploratory pronoun 
proportions are measuring pronouns in a similar manner as their original counterparts.  The 
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exploratory pronoun proportions provide a more psychometrically sound proportion because the 
pronouns included in their total pronoun counts are from an exhaustive list whereas the total 
pronoun count from the original pronoun proportions are a subset of this list.    
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Table 14 
Correlations between Original Organizational Variables and Exploratory Profitability Variables 
 1 2 3 4  5 6 7 8 9 10 11 12 
Original Variables 
1. OrgSize -             
2. ROR .00 -            
3. ROA -.03 .61** -           
4. ROE .08 .42** .73** -          
Exploratory Variables 
5. Revenue .62** -.12 -.20* -.07  -        
6. Assets .31** .08 -.26** -.15  .47** -       
7. Equity .45** .16 -.16 -.17+  .69** .71** -      
8. Profits .39** .54** .25* .25*  .48** .34** .59** -     
9. MarketV .50** .44** .20* .14  .64** .40** .77** .85** -    
10. EPS -.06 .52** .32** .29**  .01 .19+ .10 .35** .20* -   
11. EPS_G -.14 .32** .51** .29**  -.01 -.02 .02 .09 .06 .31** -  
12. RTI -.20 .07 .11 .12  -.29** -.10 -.28** -.06 -.16 .15 .02 - 
13. RTI_A -.24* .09 .21* .15  -.24* -.28** -.27** .03 -.19+ .16 .24* .14 
Note: 
+ 
p < .10, * p < .05, ** p < .01.  Significant correlations are in bold font. 
OrgSize = Organization size, ROR = Return on revenues, ROA = Return on assets, ROE = Return on equity, MarketV = Market Value, EPS = Earnings Per 
Share, EPS_G = Growth Rate 1999-2009, RTI = Return to Investors, RTI_A = Annual Rate 1999-2009. 
Refer to Table 9 for N of each variable.  
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Table 15 
Correlations between Original Language Variables and Exploratory Language Variables 
 1 2 3 4  5 6 7 8 9 
Original Variables           
1. IncProProp -          
2. NonIncProProp -.97** -         
3. DefArtProp -.05 .07 -        
4. PVProp -.67** .67** -.01 -       
Exploratory Variables           
5. IncProProp2 .86** -.83** -.06 -.49**  -     
6. NonIncProProp2 -.91** .94** .08 .59**  -.78** -    
7. ProWordProp -.08 .05 -.02 .40**  .20* .09 -   
8. Readability -.52** .49** -.12 .61**  -.34** .46** .59** -  
9. Read Level .48** -.45** .12 -.58**  .29** -.41** -.52** -.94** - 
10. Total Words -.22* .23** -.11 .14  -.30** .19+ -.03 .17+ -.19+ 
Note: 
+ 
p < .10, * p < .05, ** p < .01.  Significant correlations are in bold font. 
IncProProp = Inclusive Pronoun Proportion, NonIncProProp = Non-inclusive Pronoun Proportion, DefArtProp = Definite Article Proportion, PVProp = Passive 
Voice Proportion, IncProProp2 = New inclusive pronoun proportion, NonIncProProp2 = New Non-inclusive pronoun proportion, ProWordProp = Pronoun to 
total words proportion, Readability = Flesch Readability score, Read Level = Flesch-Kincaid Reading Level, Total Words = Speech length. 
Refer to Table 9 for N of each variable. 
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 The pronoun to word proportion correlated significantly with the passive voice 
proportion, r = .40, p < .01, suggesting that CEOs who used a greater proportion of passive voice 
indicators also used a greater proportion of overall pronouns.  These proportions might also be 
correlated due to the fact that both included the word “it”.  The total word count correlated 
significantly with the exploratory inclusive pronoun proportion, r = -.30, p < .01, and with the 
exploratory non-inclusive pronoun proportion r = .19, r <.10.  These results suggest that longer 
speeches included a smaller proportion of inclusive pronouns and a greater proportion of non-
inclusive pronouns.   
 The readability variables were significantly correlated with numerous other language 
variables.  The Flesch Readability score was correlated significantly with the exploratory 
inclusive pronoun proportion, r = -.34, p < .01, with the exploratory non-inclusive pronoun 
proportion, r = .46, p < .01, with the pronoun to word proportion, r = .59, p < .01, and with the 
passive voice proportion, r = .61, p < .01.  A higher score on the Flesch Readbility scale reflects 
an easier to read speech.  These results suggest that speeches that were rated as easier to read by 
the Flesch readability scale included a smaller proportion of inclusive pronouns, a greater 
proportion of non-inclusive pronouns and passive voice indicators, and a greater number of total 
pronouns.  I observed similar relationships for the Flesch-Kincaid Reading Level score.  It 
correlated significantly with the exploratory inclusive pronoun proportion, r = .29, p < .01, with 
the exploratory non-inclusive pronoun proportion, r = -.41, p < .01, with the pronoun to word 
proportion, r = -.58, p < .01, and with the passive voice proportion, r = -.52, p < .01.  These 
results suggest that speeches scored as being on a lower (easier) reading grade level scale 
included a smaller proportion of inclusive pronouns, a greater proportion of non-inclusive 
pronouns and passive voice indicators, and a greater number of total pronouns.   
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 Correlational analyses of relationships between exploratory organizational variables 
and exploratory language variables.  I calculated a series of bivariate correlations to 
investigate possible relationships between the original and exploratory organizational and 
profitability variables and the exploratory language variables.  First I examined correlations 
between the original organizational variables and the exploratory language variables (see Table 
16).  
Table 16 
Correlations between Original Organizational Variables and Exploratory Language Variables 
 OrgSize  ROR ROA  ROE 
IncProProp2 -.02 -.20* .06 .06 
NonIncProProp2 .20* .04 -.16 -.14 
DefArtProp -.05 -.06 -.02 .12 
PVProp .19
+
 .20* -.00 -.04 
ProWordProp .15 -.03 .08 .05 
TotalWords .23* .21* -.08 .05 
Readability .22* .06 .00 -.05 
Read Level -.25* -.03 .03 .05 
Note: 
+ 
p < .10, * p < .05, ** p < .01.  Significant correlations are in bold font. 
Refer to Table 9 for N of each variable.  Refer to Tables 10 & 11 for variable intercorrelations. 
OrgSize = Organization size, ROR = Return on revenues, ROA = Return on assets, ROE = Return on equity, 
IncProProp2 = New inclusive pronoun proportion, NonIncProProp2 = New Non-inclusive pronoun proportion, 
DefArtProp = Definite Article Proportion, PVProp = Passive Voice Proportion, ProWordProp = Pronoun to total 
words proportion, Readability = Flesch Readability score, Read Level = Flesch-Kincaid Reading Level, Total 
Words = Speech length. 
 
Organization size correlated significantly with the exploratory non-inclusive pronoun 
proportion, r = .20, p < .05, suggesting that larger companies use a greater proportion of non-
inclusive pronouns.  This is in contrast to the original analyses, in which organization size did 
not correlate significantly with either pronoun proportion.  Organization size also correlated 
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significantly with total words, r = .23, p < .05, with the Flesch Readability score, r = .22, p < .05, 
and with the Flesch-Kincaid Reading level, r = -.25, p < .05.  These results suggest that CEOs of 
larger organizations used a greater number of words in their speeches, their speeches were easier 
to understand, and their speeches reflected a lower reading grade level.   
ROR was the only original profitability variable that correlated with any of the 
exploratory language variables.  ROR correlated significantly with the exploratory inclusive 
pronoun proportion, r = -.20, p < .05, and with total words, r = .21, p < .05.  This is in contrast to 
the original analyses, in which ROR did not correlate significantly with either pronoun 
proportion.  These results suggest that CEOs of more profitable companies actually use a smaller 
proportion of inclusive pronouns in their speeches, as well as have longer speeches. 
I next completed a series of correlations examining the exploratory profitability variables 
and the exploratory language variables (see Table 17).  With the exploratory language variables, 
I also included the original definite article proportion and the original passive voice indicator 
proportion to examine if either one would correlate significantly with any of the exploratory 
profitability variables.   
The exploratory inclusive pronoun proportion correlated significantly with stockholder 
equity, r = -.24, p < .05, with market value, r = -.23, p < .05, with earnings per share (EPS), r = -
.17, p < .10, and with the ten-year (1999-2009) EPS growth rate, r = .24, p < .05.  These results 
suggest that companies that reported higher stockholder equity, higher market value, and higher 
EPS actually use a smaller proportion of inclusive pronouns in speeches by their CEO.  
Strangely, the ten-year EPS growth rate was positively correlated with inclusive pronouns, 
suggesting that CEOs who used more inclusive pronouns in their 2009 annual speeches reported 
a higher EPS growth rate from 1999-2009.   
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Table 17  
Correlations between Exploratory Organizational Variables and Exploratory Profitability Variables 
 IncProProp2 NIncProProp2 DefArtProp PVProp ProWordProp TotalWords Readability ReadLevel 
Revenue -.01 .08 .01 .05 -.01 .23* .05 -.14 
Assets -.13 .19
+
 -.02 .09 .05 .63** .11 -.13 
Equity -.24* .28** .03 .12 .02 .44** .16
+
 -.23* 
Profits -.12 .11 .01 .11 -.00 .29** .08 -.13 
MarketV -.23* .21* .00 .21* .01 .28** .12 -.20* 
EPS -.17
+
 .10 -.05 .23* .06 .37** .11 -.07 
EPS_G .24* -.14 -.03 -.09 .17 -.03 -.07 .07 
RTI .04 -.08 -.16 .07 .03 -.03 .01 .07 
RTI_A .16 -.13 -.06 -.06 .03 -.18
+ -.07 .05 
Note: 
+ 
p < .10, * p < .05, ** p < .01.  Significant correlations are in bold font. 
Refer to Table 9 for N of each variable.  Refer to Tables 10 & 11 for variable intercorrelations. 
MarketV = Market Value, EPS = Earnings Per Share, EPS_G = Growth Rate 1999-2009, RTI = Return to Investors, RTI_A = Annual Rate 1999-2009. , 
IncProProp2 = New inclusive pronoun proportion, NIncProProp2 = New Non-inclusive pronoun proportion, DefArtProp = Definite Article Proportion, PVProp = 
Passive Voice Proportion, ProWordProp = Pronoun to total words proportion, Readability = Flesch Readability score, Read Level = Flesch-Kincaid Reading 
Level, Total Words = Speech length. 
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 The exploratory non-inclusive pronoun proportion correlated significantly with company 
assets, r = .19, p < .10, with stockholder equity, r = .28, p < .01, and with market value, r = .21, p 
< .05.  These results suggest that companies that reported having more company assets, higher 
stockholder equity, and higher market value use more non-inclusive pronouns in speeches by 
their CEO. 
 Speech length, as measured by each speech’s total words, correlated significantly with 
numerous exploratory profitability variables.  Total words correlated significantly with revenue, 
company assets, stockholder equity, profits, market value, and EPS (See Table 17).  These 
results suggest that companies whose CEO’s had longer 2009 annual report speeches reported 
overall higher revenues, profits, and other key financial aspects in fiscal year 2009.   
 The two readability scores,  the Flesch Readability score and the Flesch-Kincaid Reading 
level score correlated significantly with a few of the exploratory profitability variables.  The 
Flesch Readability score correlated significantly with stockholder equity, r = .16, p < .10, 
suggesting a weak relationship between higher stockholder equity and easier to read speeches.  
The Flesch-Kincaid Reading level score correlated significantly with stockholder equity, r = -
.23, p < .05, and with market value, r = -.20, p < .05, suggesting that companies with higher 
stockholder equity and higher market value had CEO speeches that were scored at a lower 
reading grade level. 
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Discussion 
 There were two main purposes in the current study.  The primary purpose was to examine 
the extent to which organizational variables, such as organization size and profitability, were 
related to a leader’s use of inclusive language.  The secondary purpose was to examine whether a 
leader’s use of inclusive language was related to the use of an inclusive leadership style.  With 
results from the current study, I demonstrated a relationship between CEO language use and 
organizational variables although support for my hypotheses was mixed.  I found partial support 
for a relationship between organization size and inclusive language (Hypothesis 1) as well as a 
relationship between profitability and inclusive language (Hypothesis 2), although this second 
relationship was opposite the direction predicted.  These results and results from the exploratory 
analyses provide insight into how organizational variables and inclusive language might be 
related.  Additionally, with results from the pilot study, I demonstrated an underlying theme of 
inclusiveness present in several leadership models.  Although a leader’s use of inclusive 
language was not directly predictive of a leader’s perceived level of inclusive leadership, 
differences in language use were clearly related to differences in perceived leadership. 
 There were four major contributions of the current study, two of which relate to the field 
of leadership research and two of which relate to the field of language research.  One major 
contribution to leadership research is my observation of a relationship between inclusive 
language and organizational variables, such as organization size and profitability.  My second 
contribution to leadership research is evidence of a concept of inclusive leadership, my 
observation of an underlying aspect of inclusiveness in several prominent leadership theories.  In 
the field of language research, one major contribution is the extension from the use of case 
studies to multiple language samples.  Many studies in language research investigate only a 
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handful of language samples in order to draw conclusions.  In the current study, I analyzed a 
large quantity of speeches to examine differences in language use.  My second contribution to 
language research is in relating language to organizational and performance measures.  Few 
studies to date have examined a direct relationship between language use and organizational 
variables. 
Measures of Inclusive Leadership 
Organization Size and Inclusive Language.  I hypothesized that smaller companies 
would use more inclusive language relative to larger companies.  In the original analyses, passive 
voice indicators were the only inclusive language variable that correlated with organization size, 
albeit weakly.  Because inclusive pronouns and definite articles did not correlate with 
organization size, my results did not support Hypothesis 1, except for the weak support observed 
for passive voice indicators.  The results from my regression analyses yielded similar results.  
However, one regression model did yield significant results.  Organization size and ROR 
accounted for significant variance in passive voice indicators.  In this model, organization size 
and ROR accounted for 7.6% of the variance in passive voice indicators.  Moreover, 
organization size was significantly related to passive voice indicators, supporting Hypothesis 1.   
 One explanation for why CEOs of smaller companies use less passive voice might be that 
CEOs have closer relationships with other employees and thus a greater sense of responsibility in 
smaller companies.  As I mentioned earlier, passive voice de-emphasizes the subject of a 
sentence.  Speakers who use less passive voice might be showing greater responsibility for their 
actions whereas speakers using more passive voice might be trying to avoid responsibility or 
distance themselves from actions.  Perhaps as companies grow larger, CEOs feel less responsible 
for the actions and outcomes of the organization and thus use more passive voice.   
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 In the exploratory analyses, organization size was positively correlated with the Flesch 
Readability Score (higher scores reflect easier to read speeches) and negatively correlated with 
the Flesch-Kincaid Reading Grade level (lower grade levels reflect easier to read speeches).  
These results suggest that larger organizations have speeches that are easier to read and are rated 
at a lower reading grade.  One explanation is that CEOs of larger organizations are better at 
communicating with large groups of people.  CEOs of large organizations might recognize that 
they are likely to have employees across various ages, education levels, and nationalities and use 
language in their speeches that is easier to understand. 
 This study expands research into the use of language as a measure of leadership.  
Language itself is a substantive concept.  However language might also be used as a measure of 
inclusive leadership.  As I stated earlier, few studies have examined a link between inclusive 
language use and leadership models.  However, results from the pilot study and the current study 
show that CEOs differ on language use.  These findings contribute to both the leadership 
literature and the language literature.  The current study might help promote future research to 
investigate this relationship, specifically with a focus on how inclusive language might be related 
to other organizational variables.  Previous research has established increased performance and 
team unity as positive outcomes of inclusive language, so it is logical to posit that inclusive 
language use might have other beneficial outcomes as well.  
 The current study also helped introduce a naturalistic measure of language that does not 
involve multiple raters or content-analysis.  In the current study, I applied a naturalistic measure 
of language by using computer software to code CEO use of inclusive language.  These methods 
open up many research possibilities.  The use of a naturalistic measure is easy, time-efficient, 
and free of biases, and it would allow researchers an unobtrusive method of measuring a leader’s 
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use of inclusive leadership.  Previous researchers (Pennebaker, et al., 2007; Tausczik & 
Pennebaker, 2010) have developed and used computer software to code language use, but such 
software has been used mainly in clinical studies and deception studies.  I was only able to find 
one study that used computer analysis of language by CEOs and other company leaders (Larcker 
& Zakolyukina, 2010), and it also focused on detecting deception.  To date, no published studies 
have investigated CEO language use and its relationship with organizational and profitability 
variables.  My study will encourage researchers to use these methods of language analysis in 
future leadership studies and to investigate further relationships between leader language use and 
organizational variables, as the possibilities of such a measure would be beneficial to both 
researchers and practitioners 
 Future studies should examine also speeches from companies not on the Fortune 500 list.  
Fortune 500 companies might be communicating to a very specific audience (i.e., shareholders) 
whereas companies included in other financial indices (i.e., S&P 500, Russell 2000) might be 
communicating to a different audience in their annual report speeches.  Examining these other 
companies will allow researchers to investigate if there are language differences in smaller 
companies, relative to larger companies, and the role language plays when the target audience 
differs.  
 Profitability and Inclusive Language.  I hypothesized that more profitable companies 
would use more inclusive language relative to less profitable companies, but my results did not 
support this hypothesis (Hypothesis 2).  In the original analyses, passive voice indicators were 
the only inclusive language variable that correlated significantly with ROR (or any of the 
profitability variables for that matter).  However, the correlation was opposite the direction of the 
hypothesis.  The results from my regression analyses yielded similar results.  Only one 
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regression model did yield significant results.  Organization size and ROR accounted for 
significant variance in passive voice indicators.  In this model, organization size and ROR 
accounted for 7.6% of the variance in passive voice indicators.  ROR was significantly related to 
passive voice indicators but opposite the direction predicted.  Thus, Hypothesis 2 was not 
supported. 
My results suggest that more profitable companies actually use a greater proportion of 
passive voice indicators, which is opposite the direction of my hypothesis.  One explanation for 
this might be that when organizations are performing well, CEOs might be less focused on the 
style of the language they use.  In this scenario, the strong performance of the organization is 
enough to keep employees motivated and to solidify the CEOs role in the company.  However, 
when the organization is not performing well, the CEO may make a more conscious effort to use 
active voice and inclusive language in general in an attempt to increase employee motivation and 
group cohesion. 
 In the exploratory analyses, ROR was negatively correlated with the exploratory 
inclusive pronoun proportion.  These results are consistent with the observed correlation between 
ROR and the passive voice indicator proportion.  That is, more profitable companies use both a 
smaller proportion of inclusive pronouns and a greater proportion of passive voice indicators.  It 
should be noted that my other two profitability variables, i.e., ROA and ROE, were not 
significantly correlated with the original or exploratory inclusive language pronoun proportion or 
with the passive voice indicator proportion.  Although all three profitability variables (i.e., ROR, 
ROA, and ROE) were significantly intercorrelated, ROR was not as highly correlated with ROA 
and ROE, as ROA and ROE were intercorrelated.  ROR correlated .61 with ROA and .42 with 
ROE, whereas ROA and ROE were correlated .73.  ROR was also the only profitability variable 
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significantly related to the exploratory inclusive pronoun proportion and the passive voice 
indicator proportion.  This suggests that there must be a unique relationship between ROR and 
inclusive language and that ROR might be measuring something unique from ROA and ROE.  
Specifically, because ROR indicates that a company is reducing its expenses relative to its 
revenue, ROR might indicate a measure of efficiency.  A distinction between ROR versus ROA 
and ROE is strengthened by the observation that the observed relationships between ROR and 
inclusive language indicators are still significant after controlling for either ROA or ROE. 
 Initiating Structure, the other dimension of the behavioral leadership model, might also 
aid in interpreting this unpredicted negative relationship between ROR and inclusive language.  
Initiating Structure reflects the extent to which a leader organizes roles, expectations, and rules 
for subordinates, and thus, similar to ROR, initiating structure might indicate a measure of 
efficiency.  Perhaps then a leader who is higher on Initiating Structure might also be able to 
achieve a higher ROR.  Furthermore, Initiating Structure might be related to less use of inclusive 
language, potentially explaining the negative relationship between ROR and the exploratory 
inclusive pronoun proportion and the positive relationship between ROR and the passive voice 
indicator proportion.   
 This observed relationship is particularly interesting because of the observed relationship 
between Consideration and Initiating Structure.  That is, one might expect to find a negative 
correlation between the Initiating Structure and Consideration dimensions of the behavioral 
leadership model, i.e., that leaders who focus more attention on structuring a situation (Initiating 
Structure) might also focus less attention on building relationships (Consideration).  However, 
that is not the case.  Indeed, in his initial research to develop his measure, Fleishman et al. (1956) 
found that Initiating Structure and Consideration were correlated .38, and a recent meta-analysis 
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by Derue, Narhgang, Wellman, and Humphrey (2011) found a correlation of .17.  Thus, evidence 
suggests that Initiating Structure and Consideration are positively related.   
 So, the question then becomes whether Initiating Structure reflects inclusive language, 
i.e., if structuring tasks and roles reflects a form of inclusiveness.  To the extent that structuring 
tasks is inclusive and that ROR reflects efficiency, one would expect to observe a positive 
relationship between inclusive language indicators, i.e., passive voice indicators or inclusive 
pronouns, and ROR.  Rather, my results suggest that my original definition of inclusive language 
might have been too narrow and that future research should examine the extent to which 
structuring roles and tasks can been seen as an aspect of inclusiveness. 
 The exploratory inclusive pronoun proportion was negatively correlated with stockholder 
equity, market value, and earnings per share (EPS) but positively correlated with the EPS ten-
year growth rate.  These results suggest that CEOs who use more inclusive pronouns report less 
stockholder equity, market value, and EPS, yet show higher EPS in their ten-year growth rate.  
One explanation for this unique relationship could be that CEOs use more inclusive language 
after a bad financial year (hence the negative correlations with equity, market value, and EPS) to 
motivate their employees to try harder in subsequent years and to solidify the CEOs allegiance to 
the company.  In good financial years, the focus on inclusive language is less necessary because 
employee morale and performance is already high.  The strategy is apparently successful because 
the use of inclusive pronouns is positively correlated with the ten-year growth rate in earnings 
per share.  Also, this explanation is consistent with the negative correlation observed between 
ROR and passive voice indicators. 
 Previous research has suggested that increased use of inclusive pronouns is positively 
correlated with group identity (Tausczik & Pennebaker, 2010), group cohesion and increased 
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team performance (Sexton & Helmreich, 2000).  Thus, my suggestion that CEOs use a greater 
proportion of inclusive pronouns in reaction to a bad year to increase performance over time is a 
plausible interpretation and explains the findings in my data.  Future research is needed to 
examine if this relationship persists over time and across multiple years of financial data.  By 
examining a wider range of speeches that would include speeches from previous and subsequent 
years, researchers could analyze change over time.  Researchers could investigate if the language 
used by CEOs had an impact on future performance. 
 Also in the exploratory analyses, speech length was positively correlated with 
organization size, ROR, revenue, assets, profits, stockholder equity, market value, and earnings 
per share.  These results suggest that CEOs who had longer speeches reported higher levels of 
the above listed organizational variables.  One explanation of these findings is that CEOs of 
larger and more successful companies simply had more positive results to report in their annual 
report speeches and thus had more to discuss with employees and stockholders. 
Finally, the research question focused on a potential interaction between organization size 
and profitability with respect to inclusive language use.  I proposed that the most and least 
profitable large companies would use less inclusive language, relative to moderately profitable 
and moderately sized companies.  With the results of my contrast comparisons, I found that the 
most and least profitable large companies in my study used a smaller proportion of inclusive 
pronouns, relative to moderately sized and moderately profitable companies.  There were no 
significant differences in definite article or passive voice indicator use.  These results are 
consistent with my proposal and suggest that there are differences in pronoun usage between 
large organizations and moderately sized organizations and that these differences depend also on 
profitability.  One explanation is that CEOs of extremely large organizations, regardless of 
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profitability, may be more ―out-of-touch‖ with their employees.  Because large organizations 
have so many employees, a CEO might not have the same level of interaction with employees 
that a CEO of a moderately profitable company that is moderately sized or smaller might have, 
which could explain his or her use of fewer inclusive pronouns. 
The methodological implications relating to profitability are similar to the ones I listed 
above relating to organization size.  That is, the development of a naturalistic language measure 
using computer software to measure inclusive leadership levels would be beneficial to 
researchers.  My study also has numerous practical implications.  From a business standpoint, 
company CEOs would be very interested in the language they use if it directly relates to the 
company’s profitability.   
I note that a relationship between inclusive language and profitability has multiple 
interpretations, for example, there could be a third variable that is related to both language and 
profitability.  Alternatively, profitability might influence leaders’ use of inclusive language.  
However, the interpretation I wish to explore briefly below is that leaders’ language use 
influences profitability.  I acknowledge this reflects a distal outcome of language use and that 
many other variables also influence profitability.  Having acknowledged this, if leaders adopt an 
inclusive language style and begin attributing success more to their employees and striving for a 
strong sense of team unity, then the leader might help create a company culture that values the 
contributions of their employees.  This, in turn, might help increase employee motivation, 
satisfaction, and team performance.  Employees will be more satisfied with their work 
experience and the company might reap the benefits of increased profits. 
 Inclusive Leadership and Inclusive Language.  In the pilot study we examined whether 
a CEO’s inclusive language use was related to perceived inclusive leadership style.  However, 
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Hypothesis 2 of the pilot study was not supported:  participants did not consistently rate the 
speeches that had a greater proportion of inclusive pronouns, a greater proportion of definite 
articles, and a smaller proportion of passive voice indicators the highest on the inclusive 
leadership measures.  Although a linear relationship was not found, it is important to note that, in 
most cases, each speech differed significantly from the mean score on each of the five leadership 
measures.  These results suggest that there is a component of CEOs’ language that causes 
individuals to perceive CEOs’ leadership abilities differently.   
These findings contribute to both the leadership and language literature by suggesting a 
relationship between language, leadership styles, and follower perceptions.  My inclusive 
language variables did not demonstrate a consistent linear relationship with perceived levels of 
inclusive leadership in the pilot study as predicted.  Possibly, my selection of the original 
language variables to reflect inclusiveness might have been flawed.  Indeed, the exploratory 
language variables performed better.  Thus it is important for future research to investigate 
further components of language that might impact a follower’s perceptions of leadership.  As I 
mentioned earlier, the benefits of developing a naturalistic language measure to measure 
inclusive leadership in leaders are numerous.  Such a measure would allow researchers and 
practitioners to have an unobtrusive and quick method of identifying inclusive leadership levels 
in leaders without the need for leadership surveys or content-analysis of recorded speeches. 
The Concept of Inclusive Leadership 
 In the pilot study we examined relationships between inclusive leadership measures and 
the use of inclusive language.  We hypothesized that each of the leadership models examined 
would be correlated (pilot study Hypothesis 1).  For each of the four speech excerpts rated by 
participants, all five of the leadership measures were significantly intercorrelated.  These results 
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supported Hypothesis 1 of the pilot study, suggesting that there is an underlying aspect of 
inclusiveness in the consideration scale of the behavioral leadership model, the leader-member 
exchange theory, and in transformational leadership. 
These findings contribute to the literature on leadership by demonstrating that an 
underlying component of inclusiveness is present in each of these leadership models.  Bass 
(1985) suggested transformational leadership does not replace the need for transactional 
leadership methods.  Similarly, inclusive leadership is not intended to replace traditional 
leadership components.  Instead, inclusive leadership should be viewed as an addition to 
contingent reward and traditional leadership methods to further enrich leadership effectiveness.  I 
suggest that inclusive leaders 1) demonstrate consideration for employees, 2) emphasize high 
quality relationships between leaders and employees, and 3) are able to elevate the employee’s 
motivation, understanding, maturity, and sense of self-worth within the organization.   
Limitations 
 As with all studies, my study had some limitations.  All of my speeches were gathered 
from fiscal year 2009, which was a particularly bad year in the US economy.  Many companies 
faced significant economic hardships.  These unique circumstances might have affected my data.  
For example, due to unprecedented economic times, language use by CEOs might have been 
distinctly different from previous or subsequent years.  However, I do not know the direction in 
which the data might have been affected.  CEOs might have used more inclusive language 
because they were responding to a poor-performing year in an attempt to motivate employees, or 
CEOs might have used less inclusive language due to the state of their organizations. 
 I collected annual report speeches only from companies on the Fortune 500 list.  In 
general, only larger companies make it onto the Fortune 500 list.  Thus, looking at smaller 
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companies from other financial indices (i.e., S&P 500, Russell 2000) might provide different 
data.  Also, I gathered speeches across numerous industries.  Language used in medical 
corporations might be different from language used in automotive manufacturers.  Thus, there 
might be unique industry effects that I did not examine in the current study. 
 Speeches collected were only from a CEO’s annual report speech.  These speeches occur 
only once a year and are meant to convey financial results and progress in the organization for 
the past year and thus typically are scripted.  Examining more candid language interactions (i.e., 
conference calls, internal company memos, etc.) might be more useful in providing a glimpse 
into a CEO’s language use on a more frequent basis although such conversations would be more 
difficult to obtain.  Another issue with these alternative language interactions is that they are not 
standardized.  The annual report speeches I collected were all from the same year (i.e., 2009), 
had the same purpose (i.e., to communicate yearly financial results), and were from the same 
company position (i.e., CEO). 
 One final limitation in my study is the development of the inclusive language coding 
scheme.  I created the coding scheme particularly for the current study; consequently, it has not 
been used in any previous research, and thus additional research is needed to examine validity.  
In particular, my passive voice indicator proportion included the word ―it‖, which was also used 
as a pronoun in the non-inclusive pronoun proportion and the total pronoun count for the 
inclusive and non-inclusive pronoun proportions.  This might explain why the passive voice 
indicator proportion was correlated significantly with both pronoun proportions.  This might 
have affected the psychometric properties of my coding scheme.  Future research is needed to 
further develop my inclusive language coding scheme. 
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Future Research 
  My study opens up many possibilities for future research.  One major research area to 
examine is language use in other cultures.  My study was restricted to CEOs of US based, 
English speaking companies.  It would be interesting to examine the impact language has on 
foreign companies and multi-national companies.  Each country uses language differently, and 
each culture has different values (i.e., individualistic vs. collectivist).  It would be interesting to 
investigate whether CEOs in collectivist cultures inherently use more inclusive language due to 
their focus on group cohesion and societal duty or whether we would find results similar to 
western cultures.  Also, researchers could investigate how CEOs of multi-national companies 
(i.e., McDonalds, BP, etc.) handle language use when they have business interests in numerous 
regions and countries.  If each country uses and reacts to language differently, a multi-national 
CEO would have to use the correct balance of language to avoid upsetting a particular region. 
 Another possibility for future research is to examine other variables reflecting 
organizational culture, such as industry type and operation age (the number of years the company 
has been in business).  For example, the specific industry or industry-diversity of the company 
might play a role in the use of inclusive language.  A technology company, such as Apple or 
Google, might use language differently than an automobile manufacturing company, such as 
Ford or GM, due to the nature of their work and environment.  For example, a technology 
company composed of employees from computer science, graphic design, and engineering 
backgrounds may use more inclusive language relative to an automobile manufacturing company 
that relies heavily on unions and manual labor jobs.  Regarding operation age, a relatively young 
start-up internet company founded in the 1990’s might operate under very different principles 
and business models when compared to a bank that has been in business since the early 1900’s.  
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For example, a newer company may use more inclusive language because it was founded on 
different principles and might be more open to organizational change whereas an older 
organization might be more set in its ways and resistant to change.  These differences could 
potentially result in a very different use of language.  These and many other organizational 
variables are worth investigating in future research.  
Conclusion 
 In this study I examined relationships between inclusive language use and organization 
size and profitability.  Although the results from my analyses were mixed, all results suggested 
that there are significant differences in language use across company CEOs and that there is a 
relationship present between inclusive language and organizational variables.  Also, results from 
the pilot study suggested that there is an underlying component of inclusiveness across 
leadership models and that further development into inclusive language measures is needed.  
This opens the door for future research using naturalistic language measures to study leadership.  
My study and the development of an inclusive language coding scheme contribute to the bodies 
of literature on leadership and on language use.  My study is one of the few to investigate the 
relationship between CEO language use and organizational variables and is also one of the few 
to investigate language as a potential measure of leadership.  In conclusion, I have demonstrated 
that CEO inclusive language use is related to organizational variables and that unobtrusive 
language measures of inclusive leadership are quite feasible.  
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Appendix A 
Pilot Study:  An Examination of the Relationship between Leadership Models and 
Inclusive Language 
By, Matthew J. Keller and Elizabeth Peyton 
Leadership styles are related to numerous workplace outcomes, such as employee 
motivation, satisfaction, and overall performance and effectiveness (Bass, 1985; Burns, 1978; 
Graen, Novak, & Sommerkamp, 1982; House & Shamir, 1993; Stogdill & Coons, 1957).  There 
are three specific leadership models that address leaders’ engagement or inclusion of followers:  
the behavioral leadership model, specifically the consideration scale (Fleishman, Harris, & Burtt, 
1956), leader-member exchange theory (Dansereau, Cashman, & Graen, 1973), and the 
transformational leadership model (Bass, 1985; Burns, 1978). 
Each leadership model examines different facets of leadership; however, all three involve 
an aspect of inclusiveness.  We defined inclusiveness as any aspect of a leader’s behavior or 
language that relates to motivating and involving followers by creating a sense of group cohesion 
and team unity.  Specifically, inclusive leadership is associated with many positive effects when 
compared to other leadership styles (e.g., autocratic, laissez-faire) in most situations (Judge & 
Piccolo, 2004).  One area worth investigating within leadership styles that has not been examined 
is the use of language by high profile business leaders and its’ relationship with how followers 
perceive leadership style.  The style of language used by leaders might be related to leaders’ 
effectiveness, especially in relation to the inspiration and motivation of their followers (Bass, 
1985).   
We focused on aspects of inclusive language, specifically a leader’s use of pronouns, 
articles, and voice.  Researchers have shown that the use of inclusive language is related to a 
strong group identity, increased group cohesion, and increased performance (Sexton & 
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Helmreich, 2000; Shotter 1989; Tausczik & Pennebaker, 2010).  Inclusive pronouns include 
―we‖, ―us‖, and ―our‖ whereas non-inclusive pronouns include many self-references (i.e., ―I‖, 
―my/mine‖) and other-references (i.e., ―it‖, ―they‖, ―them‖).  The use of definite articles (―the‖) 
is more inclusive relative to indefinite articles (―a/an‖) because definite articles are more specific 
and have greater contextual information than indefinite articles (Searle, 1969).  Voice describes 
whether the subject of a sentence is clearly identified (Shotter 1989).  A speaker using active 
voice may be showing greater responsibility for his or her actions whereas a speaker using 
passive voice may be trying to avoid responsibility or distance himself or herself from the 
actions.  Thus the use of passive voice (as characterized by the use of ―it‖ and ―there‖) is 
considered less inclusive.  
By using more inclusive language when addressing their organization’s plans and goals, 
leaders show that they have a greater interest in maintaining group cohesion and are not trying to 
distance themselves from company issues.  We believe leaders that use more inclusive language 
will be viewed as more inclusive by their followers. 
Hypothesis 1:  Consideration, relationship quality, and transformational leadership will be 
correlated. 
Hypothesis 2:  A greater use of inclusive language will relate to a higher level of perceived 
inclusive leadership. 
Method 
Participants 
 Participants (N = 422) were from a large Mid-Western university.  There was a series of 
four check questions (i.e., “Choose 4 = Agree, for this answer”) in our survey.  We eliminated 
from the study participants that missed more than three check questions.  The resulting sample 
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was 385 participants (252 female, 131 male).  Ages ranged from 18-41, with a mean of 19.3 
years old.  Seventy four percent of participants were Caucasian and 15.3% were African-
American. 
Measures 
 Consideration.  We assessed consideration using the consideration scale of the 
Leadership Behavioral Dimensions Questionnaire (LBDQ) (Halpin, 1957), a 15-item measure 
that describes leader behavior frequencies using a 5-point Likert-type scale (1 = Rarely, 5 = Very 
Often).  The Cronbach’s alpha for the consideration scale of the LBDQ is .92.  Alphas in our 
study ranged from .87 - .90.  Higher scores reflect higher levels of consideration. 
 Leader-member exchange.  We assessed quality of perceived leader-member 
relationships using the Leader-Member Exchange 7 questionnaire (LMX7) (Graen & Uhl-Bien, 
1995), a 7-item measure using a 5-point Likert-type scale.  The Cronbach’s alpha for the LMX7 
is .92.  Alphas in our study ranged from .78 - .84.  Higher scores reflect perceived higher quality 
relationships. 
 Transformational leadership.  We assessed transformational leadership and facets of 
transformational leadership using three separate measures.  The Global Transformational 
Leadership measure (GTL) (Carless et al, 2000) is a 7-item measure using a 5-point Likert-type 
scale (1 = Rarely, 5 = Very Often) that measures perceived transformational leadership behaviors 
across all facets.  The Cronbach’s alpha for the GTL is .93.  Alphas in our study ranged from .83 
- .88.  A higher score reflects higher levels of transformational leadership. 
 We assessed the vision dimension of transformational leadership using the Vision scale 
of Rafferty and Griffin’s (2004) 15-item leadership scale.  The Vision scale is a 3-item subscale 
using a 5-point Likert-type scale (1 = Strong Disagree, 5 = Strongly Agree) that measures a 
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leader’s vision.  The Cronbach’s alpha for the Vision subscale is .82.  Alphas in our study ranged 
from .78 - .82.  A higher score reflects a higher level of vision. 
 We assessed the inspirational communication dimension of transformational leadership 
using the Inspirational Communication scale of Rafferty and Griffin’s (2004) 15-item leadership 
scale.  The Inspirational Communication scale is a 3-item subscale using a 5-point Likert-type 
scale (1 = Strong Disagree, 5 = Strongly Agree) that measures a leader’s abilities of inspirational 
communication.  The Cronbach’s alpha for this subscale is .88.  Alphas in our study ranged from 
.72 - .80.  A higher score reflects a higher level of inspirational communication.  
Speech Excerpts 
 We selected four speech excerpts from a number of CEO’s 2009 annual report speeches.  
I selected speeches that differed on the proportions of inclusive pronouns, non-inclusive 
pronouns, definite articles, and passive voice indicators.  Thus each speech contained different 
levels of inclusive language.  Each speech was approximately one page long, double-spaced.  
Company names were not revealed. 
Procedure 
 Participants completed the study through an online survey delivery system.  The 
participants read each speech excerpt.  After reading each speech excerpt, participants completed 
the five inclusive leadership measures described above.  We randomized the order in which we 
presented the four speech excerpts.  Participants also completed a short demographic survey.   
Results 
 We first assessed relationships between the consideration scale of the behavioral 
leadership model, leader-member exchange theory, and transformational leadership.  For each 
speech excerpts, each of the five leadership measures were intercorrelated, supporting 
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Hypothesis 1 (see Tables 1 -4).  These results suggest that these relationships measures are 
capturing variance in a common underlying construct, which we have called inclusiveness.   
 To test Hypothesis 2, i.e., that a greater use of inclusive language would relate to a 
greater level of perceived inclusive leadership, we conducted a series of repeated measures 
ANOVAs using contrast comparisons to examine differences between speeches.  Specifically, 
we used difference contrasts; these compared the level of leadership reported for a speech to the 
mean level of the leadership reported across the four speech excerpts.  Results revealed that each 
speech was rated as being significantly different from the mean leadership score for each 
measure (see Table 5).  This suggests that there is a component of language that affects 
follower’s perceptions of leadership.  However, the speeches with a greater proportion of 
inclusive pronouns, a greater proportion of definite articles, or a smaller proportion of passive 
voice indicators were not always rated the highest on the inclusive leadership measures.  Thus, 
our results did not support Hypothesis 2.  
 
Table 1 
Correlations of Leadership Measures in Speech #1 
 1 2 3 4 
1. GTL -    
2. LBDQ .75** -   
3. LMX7 .72** .82** -  
4. V3 .54** .46** .51** - 
5. IC3 .65** .65** .70** .55** 
Note: ** p < .01.  Significant correlations are in bold font. 
GTL = Global Transformational Leadership, LBDQ = Leadership Behavior Dimension Questionnaire, LMX7 = 
Leader-Member Exchange 7, V3 = 3-item Vision scale, IC3 = 3-item Inspirational Communication scale. 
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Table 2 
Correlations of Leadership Measures in Speech #2 
 1 2 3 4 
1. GTL -    
2. LBDQ .82** -   
3. LMX7 .76** .84** -  
4. V3 .55** .46** .49** - 
5. IC3 .75** .77** .75** .57** 
Note: ** p < .01.  Significant correlations are in bold font. 
GTL = Global Transformational Leadership, LBDQ = Leadership Behavior Dimension Questionnaire, LMX7 = 
Leader-Member Exchange 7, V3 = 3-item Vision scale, IC3 = 3-item Inspirational Communication scale. 
 
 
 
Table 3 
Correlations of Leadership Measures in Speech #3 
 1 2 3 4 
1. GTL -    
2. LBDQ .78** -   
3. LMX7 .76** .79** -  
4. V3 .56** .46** .54** - 
5. IC3 .68** .61** .69** .57** 
Note: ** p < .01.  Significant correlations are in bold font. 
GTL = Global Transformational Leadership, LBDQ = Leadership Behavior Dimension Questionnaire, LMX7 = 
Leader-Member Exchange 7, V3 = 3-item Vision scale, IC3 = 3-item Inspirational Communication scale. 
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Table 4 
Correlations of Leadership Measures in Speech #4 
 1 2 3 4 
1. GTL -    
2. LBDQ .78** -   
3. LMX7 .75** .83** -  
4. V3 .52** .41** .50** - 
5. IC3 .72** .66** .71** .51** 
Note: ** p < .01.  Significant correlations are in bold font. 
GTL = Global Transformational Leadership, LBDQ = Leadership Behavior Dimension Questionnaire, LMX7 = 
Leader-Member Exchange 7, V3 = 3-item Vision scale, IC3 = 3-item Inspirational Communication scale. 
 
 
 
Table 5 
Comparisons of Speeches to Mean Leadership Scores on each Leadership Measure 
 Leadership Measure 
 GTL LBDQ LMX7 V3 IC3 
Speech # F p F p F p F p F p 
S1 vs. Mean 123.27 .00 144.61 .00 122.37 .00 44.87 .00 168.39 .00 
S2 vs. Mean 1.46 .23 2.08 .15 0.04 .85 1.39 .24 6.02 .02 
S3 vs. Mean 56.55 .00 26.76 .00 31.21 .00 23.48 .00 59.65 .00 
S4 vs. Mean 193.96 .00 185.96 .00 171.47 .00 67.38 .00 190.73 .00 
Note:  Significant results are in bold font. 
GTL = Global Transformational Leadership, LBDQ = Leadership Behavior Dimension Questionnaire, LMX7 = 
Leader-Member Exchange 7, V3 = 3-item Vision scale, IC3 = 3-item Inspirational Communication scale. 
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Discussion 
 In this study we examined relationships between inclusive leadership measures and the 
use of inclusive language.  Our results supported Hypothesis 1, suggesting that there is an 
underlying aspect of inclusiveness in the consideration scale of the behavior leadership model, 
leader-member exchange theory, and transformational leadership.  These findings contribute to 
the literature on leadership by demonstrating that there might be a component common to each 
of these leadership models.  Future studies should further investigate the idea of inclusiveness.  
 Our results did not support Hypothesis 2.  The speeches that had a greater proportion of 
inclusive pronouns, a greater proportion of definite articles, and a smaller proportion of passive 
voice indicators were not consistently rated the highest on the inclusive leadership measures.  
Although a linear relationship was not found, it is important to note that, in most cases, each 
speech was rated significantly different from the mean score on each of the five leadership 
measures.  These results suggest that there is a component of a CEOs language that causes 
individuals to perceive the CEOs leadership abilities differently.  These findings contribute to 
both the leadership and language literature by suggesting a relationship between language, 
leadership styles and follower perceptions.  Future research is needed to further investigate 
exactly which component of language might impact follower’s perceptions of leadership. 
 One possible limitation of the study is that inclusive language levels differed across 
pronouns, articles, and voice.  For example, the speech that had the most inclusive pronouns did 
not also have the most definite articles or the fewest passive voice indicators, which might have 
affected our results.  Due to the unique combination of these language predictors, it might be 
difficult to find a text that is highest on all three dimensions of inclusive language.  Another 
explanation is that participants might have been reacting to speech content and basing their 
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leadership ratings on that criterion.  For example, if a speeches’ content or tone was positive, the 
participant might have rated that leader highly on the leadership measures.  Another limitation is 
that participants may have experienced survey fatigue (after reading four speeches and answering 
four questionnaires) or experienced halo bias.  Future studies should include a wider variety of 
speeches in an attempt to distinguish differences in leadership. 
 In conclusion, an underlying aspect of inclusiveness was found amongst each of the 
leadership models although support for a direct link between inclusive language and inclusive 
leadership was not found.  However, the fact that participants rated speeches significantly 
different on leadership measures indicates that there is a component of language that affects 
perceptions of leadership.  If leaders can understand what aspects of language increase 
perceptions of inclusiveness, leaders might be able to increase the motivation, performance, and 
group cohesion of their workforce. 
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Appendix B 
Sample CEO Statement 
Microsoft Annual Report 2009 – Shareholder Letter 
To our shareholders, customers, partners, and employees: 
A worldwide economic recession that created the most difficult business environment since the 
Great Depression made fiscal 2009 a challenging year for Microsoft Corp. But thanks to our 
fiscal strength and prudent approach to investment, a strong pipeline of products, and a renewed 
focus on efficiency, we responded to the changing economic environment with speed and 
success. Fiscal 2009 was also a year in which the company made important progress in key areas 
of product development and technology innovation that position us for strong growth in the years 
ahead.  
The global recession had a major impact on the financial performance of companies around the 
world in virtually every industry in 2009, and Microsoft was no exception. As consumers and 
businesses reset their spending at lower levels, PC sales and corporate IT investments fell. As a 
result, Microsoft saw its first-ever drop in annual revenue, from $60.4 billion in fiscal 2008 to 
$58.4 billion in fiscal 2009, a decline of 3 percent. Operating income was $20.4 billion, down 9 
percent. Earnings per share fell 13 percent to $1.62.  
Despite the difficult economic conditions, we introduced an impressive range of innovative new 
software to the marketplace. Fiscal 2009 saw the successful launch of key products including 
Microsoft
®
 SQL Server 2008, Microsoft Internet Explorer
®
 8, and Bing, the newest version of 
our Web search technology. With Silverlight™ 2, Microsoft Business Productivity Online Suite, 
Microsoft Exchange Online, and Microsoft SharePoint
®
 Online we strengthened our position as a 
leader in software plus services and cloud computing. New and updated offerings for business 
customers included Windows
®
 Small Business Server 2008, Windows Essential Business Server 
2008, and Microsoft BizTalk
®
 Server 2009. We also delivered pioneering new products that are 
fundamentally changing the way people use digital technology, including Microsoft 
Photosynth™, Microsoft Robotics Developer Studio 2008, and Microsoft Amalga™ Life 
Sciences 2009. 
During fiscal 2009, we made a number of strategic acquisitions, including the interactive online 
gaming company BigPark; DATAllegro, a provider of breakthrough data warehouse 
technologies; and Zoomix, which develops software that automates the delivery and 
synchronization of enterprise data. We also acquired Powerset, a pioneer of the use of natural 
language processing in online search, and Greenfield Online, a leader in comparison shopping 
technology.  
A Strong Response to a Difficult Economic Climate 
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The global recession created difficult challenges for Microsoft, and for our industry as a whole. 
But it also created significant opportunities.  
Because we offer a wide range of affordable, high-quality products today that enable companies 
to improve productivity and reduce costs, Microsoft is well-positioned to weather the economic 
downturn and gain market share. As the global economy begins to recover, this will create new 
opportunities to increase revenue.  
In addition, employees and company leaders responded to the economic downturn by sharpening 
Microsoft’s focus on our most important opportunities for growth now and in the future, and on 
finding opportunities to cut costs and use resources more effectively. All told, we reduced 
expenses by more than $3 billion compared with our original fiscal 2009 plan and we remain 
committed to controlling costs in fiscal 2010.  
During fiscal 2009, we also made important adjustments to our cost structure through strategic 
job eliminations. The decision to eliminate up to 5,000 jobs was very difficult, but it was the 
right move because it has enabled us to focus resources where they can deliver the greatest 
results for the company. And we continue to recruit and hire the best talent from around the 
globe. 
The company’s fiscal strength was an important factor in Microsoft’s ability to successfully 
weather the difficult financial markets that prevailed for most of fiscal 2009. Thanks to our 
excellent financial position, we announced a new $40 billion program in early fiscal 2009 to 
repurchase shares of our stock and increased the quarterly dividend. We also returned nearly $14 
billion to shareholders through stock buybacks and dividends during the fiscal year. 
We also took advantage of favorable market conditions in fiscal 2009 to authorize a $3.75 billion 
debt offering. As part of the debt authorization, Microsoft received a AAA credit rating from 
Standard & Poor’s, becoming the first U.S. corporation in a decade to be assigned S&P’s highest 
rating.   
These steps have made Microsoft a stronger company — we are more efficient, agile, and 
competitive today than we were before the recession began.  
Commitment to Innovation and an Unprecedented Pipeline of Products 
The recession has not changed our fundamental approach to our business. Technological 
innovation has always been the foundation of Microsoft’s growth and success. We invest more in 
research and development to drive innovation than any other company in our industry, and the 
breadth and depth of our engineering and scientific talent is unmatched.  
Despite the difficult economic conditions, we maintained our commitment to smart, long-term 
investment in research and development in fiscal 2009. During the year, we opened a new 
Microsoft Research lab in Cambridge, Massachusetts, and we launched our new Search 
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Technology Center in Europe. All told, we invested $9 billion in research and development in 
fiscal 2009, an increase of about 10 percent.  
Fiscal year 2009 saw many examples of how our emphasis on long-term innovation delivers 
value to customers and the company. In October, we introduced technical previews of Windows 
Azure, our new operating system for cloud computing, and the Azure Services Platform, which 
is a comprehensive set of storage, computing, and networking infrastructure services. These 
technologies — which allow developers to build applications that enable people to store and 
share information easily and securely in the cloud and access it on any device from any location 
— are key to Microsoft’s software plus services strategy and our future success. 
Another example is Bing, which goes beyond what people have come to think of as search by 
delivering a powerful set of tools that enable people to make faster, more informed decisions.  
We also unveiled ―Project Natal‖ for Xbox 360
®
. This groundbreaking technology uses special 
sensors and software to track body movements, recognize faces, and respond to spoken 
directions and even changes in tone of voice.  
The value of our approach can also be seen in the unprecedented pipeline of innovative products 
that reached significant development milestones during fiscal 2009 and are scheduled to be 
released in fiscal 2010.  
In the coming year, we’ll roll out Windows 7, Office 2010, Windows Azure, Windows Server
®
 
2008 R2, Windows Mobile
®
 6.5, and Silverlight 3.0. These are all important releases for the 
company, our partners, and our customers. Windows 7, in particular, is highly anticipated. This 
new version of our flagship desktop operating system has already received excellent reviews 
from the media, industry analysts, and thousands of customers who have tested pre-release 
versions.   
Driving Future Transformation 
Even as we moved forward with development of a new generation of software products in fiscal 
2009 for release in fiscal 2010, scientists and engineers at Microsoft Research, Live Labs, Office 
Labs and other groups at Microsoft continued to focus on long-term research aimed at pioneering 
the next generation of breakthrough technologies. 
Some of the areas that we believe offer the most important opportunities to deliver value and 
benefit to customers and partners while driving future profitable growth for Microsoft include:  
Cloud computing and software plus services: The ability to combine the power of 
desktop and server software with the reach of the Internet is creating important 
opportunities for growth in almost every one of our businesses. We are focused on 
delivering end-to-end experiences that connect users to information, communications, 
entertainment, and people in new and compelling ways across their lives at home, at work, 
and the broadest-possible range of mobile scenarios.   
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Natural user interfaces: The next few years will also see dramatic changes in the way 
people interact with technology, as touch, gestures, handwriting, and speech recognition 
become a normal part of how we control devices. This will make technology more 
accessible and simpler to use and will create opportunities to reach new markets and 
deliver new kinds of computing experiences.  
Natural language processing: As computing power increases, our ability to build software 
that understands users’ intentions based on what they have done in the past and then 
anticipate their future needs is rapidly improving. This will enable us to deliver a new 
generation of software that has the knowledge and intelligence to respond to simple natural 
language input and quickly carry out complex tasks in a way that accurately reflects users’ 
needs and preferences.  
New scenario innovation: We are entering a period where continuing improvement in the 
power of computers and devices and the speed and ubiquity of networks is creating 
opportunities to address significant global issues including healthcare, environmental 
sustainability, and education. Software that enables people without specialized 
programming skills to quickly create models and simulations will transform scientific 
research and have a dramatic impact on a wide range of industries, from financial services, 
to engineering, aerospace, manufacturing, more.  
 
In the coming years, we will also see a dramatic transformation in the way people access and use 
digital technology at home, at work, and while traveling. Ubiquitous connectivity across devices 
will enable people to utilize data, applications, and social networks anywhere and at anytime. 
Rich client productivity tools, Web-based applications, unified communication solutions, and 
integrated business productivity servers and services will open the door to dramatic productivity 
gains. A new generation of software and services for the enterprise will enable information 
technology departments to automate the management and delivery of services and capabilities to 
employees and customers to dynamically match changing business requirements. 
 
Investing in Communities and Fostering Opportunity 
 
Our commitment to using the power of technology to help communities thrive and enable people 
around the world achieve their potential continues to drive our work at Microsoft. One of our 
most important goals is to expand access to the benefits of digital technology beyond the 
1 billion people who use computers on a regular basis today. 
 
We do this through Unlimited Potential, which offers programs such as the one that supports 
37,000 technology training centers in 102 countries; and Partners in Learning, which has helped 
provide access to technology and technology training for more than 4 million teachers and 
90 million students in over 100 countries. 
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We also offer special versions of our development software to students and entrepreneurs. 
Through DreamSpark™, high school and college students around the world can use and learn 
about cutting-edge software and Internet development technologies for free. In fiscal 2009, we 
launched BizSpark™, which provides startup companies with fast and easy access to Microsoft 
development tools and server products with no upfront costs, and offers special technical support 
and marketing programs that can help them succeed.  
In fiscal 2009, we also launched Elevate America, a program designed to help U.S. workers who 
have been affected by the economic recession gain the skills needed to succeed in a technology- 
and information-driven economy. 
A Catalyst for Productivity  
A difficult economic climate made fiscal 2009 a challenging year for Microsoft and our entire 
industry. But our core values — fiscal conservatism, a long-term approach to research and 
development, and a deep commitment to the power of technology to improve people’s lives — 
have served the company well.  
Although the economic climate is likely to remain challenging in fiscal 2010, our opportunities 
are greater than ever. We believe future economic growth around the world will be driven by 
productivity gains that come from continuing advances in software and digital technology.  
Microsoft is in a great position to lead the way. With a superb pipeline of products and ongoing 
long-term investments in key technology areas such as cloud computing, natural user interfaces, 
scientific computing, and much more, we will continue to deliver innovations that help people 
lead richer, more productive, more creative, and more connected lives.  
Your support enables us to pursue these opportunities to help people around the globe to achieve 
their potential.  
Thank you. 
Steven A. Ballmer 
Chief Executive Officer                                                                               September 1, 2009 
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Appendix C 
Complete Pronoun Lists and Proportions 
Table 2.  Pronouns used in Original Pronoun Proportions 
Category Pronouns 
Inclusive pronouns We, us, our 
Non-inclusive pronouns I, he/she, it, they, them 
All pronouns We, us, our, you, I, he/she, it, they, them 
 
Table 2.  Pronouns used in Exploratory Pronoun Proportions 
Category Pronouns 
Inclusive pronouns We, us, our 
Non-inclusive pronouns I, my/mine, he/she, her/him, his/hers, it, they, 
them, their 
All pronouns All, any, anybody, anyone, anything, both, 
each, either, everybody, everyone, everything, 
few, he/she, her/him, his/hers, I, it, many, me, 
mine, most, my, neither, nobody, none, 
nothing, our(s), several, some, somebody, 
someone, something, that, their(s), them, these, 
they, this, those, us, we, which, who, whom, 
whose, whichever, whoever, whomever, you, 
your(s) 
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Appendix D 
Exploratory Regression Analyses using Original Variables 
Table 1  
Organizational Variables as Predictors of Inclusive Language Variables 
Variable β t p  R
2
 F p 
Model 1 – Organization Size on Inclusive Language 
Inclusive Pronouns -.013 -0.10 .920     
Definite Articles -.048 -0.49 .626     
Passive Voice .181 1.37 .174  .039 1.33 .268 
Model 2 – ROR on Inclusive Language 
Inclusive Pronouns -.056 -0.43 .670     
Definite Articles -.062 -0.63 .529     
Passive Voice .161 1.22 .226  .045 1.55 .207 
Model 3 – ROA on Inclusive Language 
Inclusive Pronouns .119 0.88 .380     
Definite Articles -.016 -0.16 .874     
Passive Voice .076 0.57 .572  .008 0.28 .842 
Model 4 – ROE
1
 on Inclusive Language 
Inclusive Pronouns .132 0.98 .332     
Definite Articles .123 1.21 .228     
Passive Voice .054 0.40 .689  .024 0.79 .500 
Note: ROR = Return on revenues, ROA = Return on assets, ROE = Return on equity. 
1 
Regression analyses include N = 103 in Models 1, 2, & 3.  Model 4 includes N = 100. 
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Table 2  
Profitability Variables as Predictors of Inclusive Language Variables and Organization Size 
Variable β t p  R
2
 F p 
Model 1 – ROR on Inclusive Language & Organization Size 
Inclusive Pronouns -.057 -0.43 .668     
Definite Articles -.064 -0.65 .518     
Passive Voice .168 1.26 .212     
Organization Size -.042 -0.42 .679  .047 1.20 .318 
Model 2 – ROA on Inclusive Language & Organization Size 
Inclusive Pronouns .118 0.88 .384     
Definite Articles -.017 -0.17 .864     
Passive Voice .082 0.60 .551     
Organization Size -.029 -0.28 .778  .009 0.23 .923 
Model 3 – ROE
1
 on Inclusive Language & Organization Size 
Inclusive Pronouns .136 1.00 .320     
Definite Articles .127 1.25 .214     
Passive Voice .038 0.28 .782     
Organization Size .096 0.94 .352  .033 0.81 .520 
Note: ROR = Return on revenues, ROA = Return on assets, ROE = Return on equity. 
1 
Regression analyses include N = 103 in Models 1, & 2.  Model 3 includes N = 100. 
 
 
 
